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MONTREAL 
Volume  9,  No.  44. 

INVESTMENTS 
fOR  APRIL  FUNDS 


For  those  who  hsne  iiinds 
afailahle  in  A|iril  we  siiirirest 
InTeslment  in  a  selection  from 
the  follow uiGT  DoikIs: — 

IlOMIMOV  OF  (  VN  AOA  YU  ■ 
TORY  KOMIS. 

PROAIM  K  OF  AI.BFKTA. 
I’KOYIM  i:  01  MAMT0I5A. 
PROVIM 1.  01  KKITISH  I  OL- 
I  BBI\. 

(  IfV  OF  TOROXTO. 
riTT  OF  MAtiARA  FAIT.S. 
(TTY  OF  (.FKFPH. 

(  ITY  OF  MOM  RKAI,. 

ami  a  iinnil»er  of  other  repre. 
seu'ati^e  inniiicipalities. 

f'rurt  nvd  full  parficJi/aT-.s-  on 
rcqti  cst. 

A.E.AMES&CO. 

INVEBTilENT  eBCVEITtBB 
I  tiablithrd  ISSf 

IMON  BANK  BLIX.,  -  TORONTO 
TRAN'-OKTATION  BI  DC.  MONTREAL 
71  BR\,  DWAY  -  .  NEW  YORK 

BELMCn  1  HOlSt  .  VICTORJA.  B.  (.. 
HARRIS  TKISI  BLDG.  -  -  CHICAGO 


CANADA 


LONDON  SHOWS 
INTEREST  over! 
KIRKUNDLAKE 

Latest  Report  on  Canadian  Min¬ 
ing  Enterprise  Contains  Im- 1 
portant  Data — Work  Wiil  Be 
Resumed  Immediately — Brit¬ 
ish  Interests  Refuse  to  Sell  ' 
Any  Part  of  Property. 


SATURDAY,  APRIL  9th,  1921 


City  of  Quebec 

Coupon  Honds 


Hue  .April  I.  lO.'hl 


100  and  accriitMl  iiikM*ef^t 


TORONTO 

1 0C.  A  COPY,  $3  A  YEAR 


;T0  STRENGTHEN 
i  GOVERNMENT’S 
RAILWAY  GRIP 


Believed  Parliamentary  Commit¬ 
tee  Formed  to  Find  Out  if 
Possible  Maintain  Some  Con¬ 
nection  Between  Management 
National  Railways  and  PaiTia- 
inent — Grand  Trunk  Situation 


21  St.  John  Street 
MOxNTREAL 


Do  We  Really 
Believe  in 
Canada! 

HUKCiUIONTLY  wo  hoar 
•t  .Anierirans  oxprossins' 
wonder  that  Canada  :s  not 
more  prosre.sFivr. 

AVith  our  preat  resources, 
why  liavo  we  not  more  and 
hiKKcr  indu.'stiies,  more  pro- 
duetivo  development,  they 
ask. 

Do  ill'  lark  foith  in  our  own 

counliij."  If  ^rr  nnilrd 
our  sorinon  for  pror/in  lirr 
rffort.  Ihrrr  is  h'lrrlln  n  Jimit 
to  Ihr  tri'illli  v<  roiild 


Ka.su-  Canadian  industries, 
.soundly  finano'd,  offer  .a 
ei»loiidid  opporlnnit.'’  for  per¬ 
manent  invpstjiieut  with  in- 
oieasing  ‘refnrns.  l.ei  ns 
toll  von  alionf  some  whirh 
o.nrry  onr  recommondalion. 


I  (From  the  i.ondnn  Riireaii  of  The,  i 

I  l-ondon.-ThTtVinTeaturo  of  in- ;  F  F  i  S ,  F  O  F  fa  6  S  Sz  t 

I  forest  in  Anglo-i'anadian  financial  I 

;  operations  at  the  present  time  is'  tBcorjtoraleu 

I  Ivirkland  Lake.  The  eajtciiy  await-!  21  St.  John  Street 

j  ed  report  of  the  Kirkland  Lake  prop-;  a  i 

rietary  Company  anent  the  BlUiX  1 111% Alii 

company's  .silt  or  and  gold  interests  is 
!  now  in  the  hands  of  the  Itritish 
shareholders. 

The  documents  include  a  renort  hv  ■  ,  -  . -  .  ; 

NEW  POLITICAL  fBUSINESS  LOOKS 

I  nunys  proiierties  in  Canada;  a  report  I 

FORCE  APPEARS  TO  RttlEF  FROM 

:s;=ss=i:;  WEST.  Canada  heavy  taxation 

_  i  either  owns  or  in  the  main  controls;  ■  »  ■  Wrwi  ■  ■•■ri  W  ■ 

“(four  adjoining  gold  mining  proper-;  -  —  '  - ^ _ 

!  ties  on  the  Kirkland  Lake  goldfield.  { Under  Name  of  “Non-Parlisan  '  Former  Methods  Onerous  and 


NEW  POLITICAL  BUSINESS  LOOKS  POPULATION  IS 
FORCE  APPEARS  TO  RELIEF  FROM  ALBERTA'S  BIG 
WEST.  CANADA  HEAVY  TAXATION  CURRENT  NEED 


:  aggregating  6'"i  acres  in  extent,  on' 

I  which  15  distinct  and  separate  gold-' 
hearing  i-eefs  have  been  located. 
Three-  of  these  properties  are  known 
iT.‘;peeiively  as  the  Tough  Oakes, 
iLi"n.side  and  Sylvauiie;  the  fourth 
j  is  yet  unnamed,  but  iuimediatcly  ad-i' 

!  .joins  the  Tough  Oakes  property  on; 
j  its  north-eastern  hnundary.  i 

I  .XilTer  Mining  Properly.  I 
:  The  silver  mining  property  in  the: 


League”  Would  Supplant  the 
Grain  Growers’  Association —  | 
Favors  Reforms  of  Socialistic  ‘ 
Nature — “Bunk”  Oratory  is  '( 
Magnet— Following  N.  Dakota 

(Frinn  the  Winnipeg  Knreaii  of  The; 
Finaneial  Times.) 

t'  innipeg.  -iStealthily  ami  with  a  1  1 


Objectionable  —  Stock  Mar-  i 
kets  Show  Unwillingness  Re- ; 
spond  Favorable  Develop- 1 
ments  —  Industrial  Reports  I 
Favorable — Pulp  and  Papier. 


Ot crehadowiiig  the  stock  ami  in  ' 
testmcni  markn.«  of  the  wnrhi  at! 
the  prc.seiit  time  is  nmloiiliti  ,il\  the. 


(I'rom  file  Plfana  Knreiiii  of  'I'lie 
I  Finaneial  Times.) 

V-B vf  iU  l_f  fl,  £1  y  ^  lUiawa.  The  railway  prohlem. 

■*  "  ‘which  hang.s  like  a  millsiniie  .Tioiiiid 

,  _  .  '**'•'  (Tovornment's  neck,  intensifying 

(i.P.R.  Building  ‘the  difficulty  of  the  financial  sitna- 

TfXRrBTVTTK  '  dtiola  to  the  high  co.st 

•  YA/ii/fY  10  ;  ,,f  living  and  embittering  the  dolil)- 

ierations  of  T’arliamenl.  again  held 
I  the  centre  of  the  political  stage  ibis 
'  ■  I  week.  (Tovoniment  relations  with 
'  L  :  Wbe  Grand  Trunk,  strained  .since  the 
______  _  '  da>  two  years  ago  when  Mr.  .Meiglien 

'bIUBIi  a  I  IiUm  Iv  i  i'hd  Sir  .Mfrcd  SmiLhers  look  a  dia- 

Ul  ULnl  llJni  jlike  to  each  other  in  London,  reacii- 

WW  , almost  a  breaking  point,  or  at 

BB  nmTBIirA  where  the  I’rcmier 

Ql  I  UlliB  ■  pr.-iclieally  served  an  ultimatum  iifi- 

I  Km  W  Dm  ' '***’  company  to  the  effect  that  if 
;  it  wanted  to  continue  in  control  of 
AimnrBIT  "it'  ''timl  11  must  pay  the  riiol. 

CURRENT  NEED!  ■  - ■ 

wwaanaMiv  n  ,-iiriare.  at  all  events,  the 

-  j  Goxerntnenfs  position  appears  to  be 

P.  R.  President  Puts  Finger ' -  ’n'd«'r  Hie 

wf  agreement  reaelied  regarding  arlii- 
I  J  .  iratioii.  nmlertook  to  put  in  its  t;ase 

Industries  Will  Help— Promise  ,  w  it  bin  nine  months,  its  diroeto- 
of  Heavy  Influx  From  U.  S. —  'meanwliile  to  he  in  ronirol  of  Hie 

F.inn  Revenues  and  Labor _ *'*  relimpiish  It  to  the  Got 

Now  Industries.  ernment  as  soon  as  there  was  a  re 

port.  I  ho  iimo  months  hin  m.u  t'\ 

.  pirod.  the  (lo^^^ntnont.  pressed  jin 

rorii  tne  <  Ihireiiii  el  Ihr  .'inciatly.  and  anxious  to  set  on  with 

I  inaneiii!  linies.i  Dip  \>ork  oi  co-ordinatins  the  (kand 


Canadian  | 
Government  ; 

i  j 

Municipal 

I 

anti 

(iirporation 

Bonds 

;  _ 

Details  on  Request 

i 

DtaMiTwiortr  SEotRiviBe 
CXJRPORATioiv  i^LnrrEn 
CANADA  Lin  ntoa  .  woNri^r  al  j 


(From  (he  I  algarj  Kiireiiii  m 
Finaneial  Times.) 


I  f'obalt  field  is  known  as  the  Alladin  eareftilly  worked  out  programmt-  a  |  Hniisli  coal  .strike 


(Cobalt,  situated  between  and  imme-  new  political  force  has  arisen  in  i!.ei  trouble  is  cousirlered  of  siiffieirnt 
diately  adjoining  the  .Vipissing  and' west  which  aims  to  unite  the  farii!-  !  seriousness  in  Kii.eland  fti  call  for 
La  Rose  mines,  and  quite  recently  a'er.s  under  the  name  of  the  •‘Xoti-i’ar- 


Thi.s  '  K  •li-sbr  prdueing  popiilat 


;ir',dcst  Trunk  with  the  rest  of  the  Natioii  il 


cnihriicing  both  iigririiltur.'il  iind  in- 


sjstem.  demiinded  control,  btit  tic 
icomiian.t.  lu)l(iin.g  that,  its  ease  w:u 


seriousness  in  Knglami  fti  call  for 
the  abandonment  of  almost  eteiw 


deparlmenls.  I’resideut  'm’  qiiile  eom(>lpte.  urged  that  bo'li 


Iteaftj,  of  the  Canadian  I’aeilic  l;.ai!- 

rich  silver  vein  was  found  continuing !  tisan  League.”  Kadn-al  in  rharne- j  other  juiblie  issue  i>y  Variiameut  ,ii  '*'"'ii'.s  lii>*  Omr  throiigli  the 

its  strike  into  the  Aladdin  Cobalt !  ter  and  in  its  aspirat ions  the  orgrni- I  order  to  deal  adequately  with  the  in  which 

from  the  .Nipissing  mine  giving  assay  '  zation  has  entered  agtressivelr  upon  ;  .strike  .situation.  The  coal  strike  of‘ partioiilar  stress  upon  thM 
values  up  to  Ib.tttxi  ouuces  of  silver  the  initial  fight  of  ii.s  career  whicli  i  itself  is  of  first  rate  importance,  bnt  ’*'1  absolutely  right  .>ml 

l>er  ton.  1  aiin.s  at  no  less  an  ob.ii'etive  than  to  ‘  added  tn  flits  is  th.>  l•.>ssihilifv  ',.r  u  '  Hie  organization  of  the  tVestern  I'an- 


I  values  up  to  IC.btxi  ouuces  of  silver  the  initial  fight  of  ii.s  career  which  i  itself  is  of  first  rate  importance,  bnt  "'ii"  absolutely  right  .>1111.  To  llii.s  the  Government  would  not 

per  ton.  1  aim.s  at  no  less  an  obji'ctive  than  to  ‘  added  to  this  is  tiie  iiossibility  of  a'  m'sunization  of  the  fVestern  1  an- ' agree.  It  was  willing  to  extend  the 

I  One  reason  for  I  liese  direrior.s  visit  (Siii-idant  the  Grain  Growers'  Assoei.n  !  strike  tif  the  transport  worke's  and  !  Hexelonment  Association  is  eon-|time  for  iirbitration.  but  only  on 

!  wa.s  to  meet  would-be  huycr.s  of  some  |  tion  as  the  i>oliiical  expression  of  the  j  railw a>  workers.  In  the  event  of  '  cnlcner  of  the  <'xis'eiiee  ol  ti  1  condition  that  the  company  alddeil 

of  tbo  eompany'.s  mining  intcrcst.s,  fanners,  and  to  usher  in  a  series  of  the  lombined  strike  of  whit)  j.;!  general  sentiment  in  eompiete  accord  by  the  original  agreement  and  liaml- 
'  After  Inspecting  the  mines  the  Urit-  so-callefi  rofonn  ■  of  a  ^oeialislie  na- 1  known  as  the  '  Triplo  .Mlianees”. ^ Hie  heed  of  the  great  ed  over  tlie  road  at  the  end  of  the 


anadian  I’aeilie  l.'.vi!-  Hie  arbitrator.s’  lieurings  and  the 
is  tour  throiigli  the  eoutrol  of  its  own  directors  lie  c.\- 
an  interview  in  w  hich  |  ****'^'''* 

liar  stress  upon  thM-  Arousing  linesfoTs’  Suspicion, 
absolutely  right  .'iiil.  To  llii.s  the  Government  would  not  j 
n  of  the  tVestern  I  an- '  agree.  It  was  willing  to  extend  the' 
nt  Association  is  eon- 1  time  for  iirbitration.  hut  only  on 
of  the  exis'eiiee  ol  !i  1  condition  ibal  the  company  iibided  ] 


[  ish  interests  declined  to  sell,  and  ar- 1  tiire.  1 

rangenients  wri  t made  for  the  imnie-  (  onnlerparl  of  D.K.l  .  ' 

diale  resumption  of  work  on  the  pro-;  tVhile  up  to  the  present  all  con-' 
pcrlies.  The  directors  were  success- 1  neet ion  has  been  flenied  the  organ- 
fnl  in  clearing  up  all  the  oulstanding  j  ization  appears  to  l>e  ii.  farmers' 

I  troubles  with  sharchohlers  in  Can- .  conulAJparl  of  the  One  Rig  I  nion.  Its 
.  ada.  leaders  ««cni  to  be  actuated  by  itreiiy 


-After  I'eferring  at  some  length  to  miteli  the  same  aritmit.<.  and  it.-*  aimst  srpt  preearions  ;!te(  'I 


thert'  is  n(»  felling  )iow  serious  tin  i  'nHway  system.  Albt'rta's  agrarian  nine  months.  1'his.  the  direetovs 

mutter  might  t)eeotiie  or  to  what  i ''■■’Pid  and  at  ihe|doelincd  to  do.  w  ith  the  result  that 

lengths  the  governimnt  might  Hme  ;uhslanlial  atul  pemiau-  Hie  Government,  has  said  to  them,  n 

called  niM>ii  to  go  in  order  to  cope'''"’-  ITobahly  no  other  province '  cIH'i'tt  "If  yon  want  to  keep  your 

with  the  situation  •  can  sitow  a  t;oi‘res|xvndiug  growth  *  to. id.  fht'n  ui  range  to  finance  it.  We 

I  n«illiiigiie>s  It.  Itrsi.oud  '"''h  that  of  Alberta  during  Uie  ij,st  •  decline  to  i>ut  up  further  money  until 

W  hUe  malterrrcmain  m  the!;  pre"<'.>’  a.ioatter  of  tae.t  ihi.s ;  I'ontro,.”  The  eonsequem  e 


I'rovilice  need.s  hi- 


!  development.^  on  liie  Kirkland  prop-  arc  similar  lo  those  ol  the  G.lJ.l  ..  but  ,  tiou.  p 

and  also  to  the  rtx-eni  lieh  necessarily  pres*  tiled  with  an  aun- ‘  .narkel 

iStTike  at  Cobalt.  tJie  dirertors'  renort  '  ulfiiral  selling.  I  to  res 


!  state.s  that  a  satisfactory  fe.vtiire  is  1  < 'omplete  facts  rcgaiding  the  mem- '  Yelopiucul.s  as  may  take 

that  this  one  vein  alone  will  immedi-  bership  appear  to  he  withheld,  but  u)),  i,,..,  „f  jj,,,  .\iiantie. 


tiou.  it  is  Hot  .sill prisiii.g  that  jitoek  (  dU'ekly  fat leiied  (inme  heer.stieo), 
iiiai  kels  should  show  iin wiHingnes.-- ! ‘i'"*  bogs  as  it  lias  to  meet  the 
to  respoud  to  sueli  favora'.de  de-  long  freigln  hauls  to  tin 


I  i  consuming  markets. 


With  a  l.ar.ger 


((onlinned  on  T’age 


to  the  pre.seni  the  organization  's  ap- 1  velopment.  it  iniist  be  confessed. 


Graham-SansoniCa  »“lders  ¥  n.Xpulp 

IXVESTIMENT  BAXKPJRS  TO  WAIT  FOR  CASH 

Members  Toronto  .sfoch  Kxeliange  ^ _ 

S'.  Kay  .Street  37  James  St.  S.  Areoriling  to  Ternis  oi  Ib-al  It  Will 

TORONTO  HAMILTON  j  Ke  Neeevsary  For  Holders  To 

—  - - —  -  -  Wait  I  mil  Assets  \re  Keal- 

pi',;.';;.-..., . 

MKhFI  UK  PIR»i’OSAL.S.|_„^^.^,,.j^,  enquiries  relative  to  the 
r>troit.— The  Detroit  t’niled  ILail- j  promptnes.s  with  which  cash  pay-| 
way  lost  its  proposal  to  have  the;menis  will  he  reeej\«Hl  by  holders  of 
so-called  'i'aylor  plan  for  oiieration  N’orth  .American  Pulp  Paj.er  I'om-i 
of  its  propertie.s  w  ithin  the  city  ■  pany's  Trust  <  onimon  shares,  w  ho 
adopted  when  the  electors  voted  to  wish  to  turn  these  into  cash,  instead  ' 
support  the  municipal  tractions  pro-  of  exchanging  them  lor  .Saguenay . 
gramme  by  more  than  tin  per  cent.  Pul).  &  I’ower  Gompany's  shares,  ae- 
of  the  votes  required.  The  plan  tor  cording  to  the  terms  announced  ye-s- 
a  guaranteed  return  polled  only  iiuitcrday. 

pel'  cent,  of  the  votes.  !  Aceording  to  the  stateiueuis  con- 


pareinly  confined  to  ."^a.Kkali  liewan.  j 
The  slalpment  is  made.  t:owevcr,  that  I 


none,  too  plentiful.  .No  jiro.gi'o.is  of 
1  onseiptenee  has  been  made  either 


during  Die  last  eight  months  it  h.is-,,,  ;ztaies  or  Canaiia  in 

added  on>r  l.hn*'  iMine.--  to  it.;  f'lHs. ,  dh,  ^viih  and  solving 

every  one  a  frii'niei-  who  is  tli  '  ’  ' 


head  i  railw 


itie.  .Siiih  ,|pC  Iw'PiHatioii  in  the  province,  a  larger 
eoilfesseil.  are ! e  nsiinipl  ion  would  follow  witli 
Ml  jiro.giWs*  of  j ‘  ’''*”'’"'"11"*  l.i'osperity  to  all  <  nn- 
1  made  eitberj 

or  C.anaiia  in'  Aeril  of  Inilnslries. 

it h  and  solving  I  A  ebief  need  to-day  is  industries 
From  different '  Hiat  wiil  utilize  the  local  raw  and 


we  get  control.''  The  eonsequeme 
wa.s  the  delaiiltittg  on  the  Grand 
Trunk  bonds,  whieli  the  Governmeiii 
had  .guaranteed,  iiml.  it  is  ver.v  much 
to  be  feared,  (lie  creation  of  further 
siisiueiou  on  llie  p;irl  of  the  Kritish  ' 
iinrstor  in  regard  to  the  Canadian  j 
investment  field.  ' 

Sireiiglheniiig  Raihrii.t  roiitrol.  1 
Meanwhile,  and  after  a  .great  de.al 
of  futile  iiitd  hectic  debate,  the  (io.- 
erimieiit  luis  grunted  a  iiarlianientary  1 
eomteiltee  to  deal  with  railway  mat-  j 


There  May  Be 

I  ncxpecleil  Value 
in  Your  Unlisted 
Securities. 

Let  u.s  place  a  valua¬ 
tion  on  your  holdings 
and  advise  .you  as  to 
their  future  possibi¬ 
lities. 

We  are  specialists  in  , 
unlisteds  and  dur 
service  and  monthly 
letters  are  yours  for 
the  asking. 

A  47.12 

1lKiiARDS0it.Sncmb  SiTmiin 

Xv  •  •  •  •  i.lMirCO  •  •  .  •  • 
INVESTMENT  SECURITIES 

Roy-.il  Hank  Hiillilin-’  I'oron'e 


of  a  faniil.v,  (ons!det  iiig  (hat  the  |  sections  of  the  l  iilled  Stales  i:ome  other  tirodnets  and  1hr.se  e.innnt  he  '"*'’•  eommilfee  s  duties  .ite 


is  .'I"). 0(1  this  would  s'-em  j  ,,| 


l).v  railw.iy  i  profitably 


not  quite  clear,  but.  so  far  as  can  lie 


iz.atioM  ill  the  Dominion  to  defend  I 
its  position. 

Uatlieal  rrograiiiine. 

Like  many  liol.-ihevik  expre.^sions. 
the  prograinme  of  tlie  .Non- Part isaii 


be  taken  b.v  develoiui’i  ills. 

I  Looking  l.i  Ktlilnit. 

I  in  Canadian  linaiieial  eii 


,ehief  di.stnbmiiu'  centres.  strengthen  Parliamenls  eoutrol.! 

III.  I  Oflieial  Alberta  records  .-how  tlia’  wm,  ,|,is  end  in  view  the  eoinuiittee 

eireles,  alUHie  farmers  of  Urn  provin.e  reeeii-  „il|  be  authorized  to  summon  direi- ' 


turned  towards  Ottawa  lojcd  for  their  iiroiltiets  last  jear,  grain,  iocs  of  tlo 


see  what  altitude  is  likelj  to  lie  j  nvetoek  ann  iiairj-.  the  sum  of  k2tiii.-  give  evidenee  and  tn  demand  ceilaiii 
taken  towards  a  solution  of  tlm  en- 1  (>k I .■l.l.'i  and  yet  1920  was  not  a  fa v-  jia tiers  and  documeiil.'.  W  luil  siic- 
tire  lailway  trmiliU  .  including  the  orable  year,  for  dronpbt  afferled  rosA  it  is  likely  to  have  is  prolde- 
mattcr  of  wages,  the  luaitcr  of  rail-|i*ome  areas  and  prii-iks  of  grain  and  matieal.  and  is  hound  to  deiiciul  in 
way  an<l  .steanisiiips  deiiartmenf  de- |  li' e.stoek  lirnke  b.ndly  in  the  earl.v  .  large  mcasnre  upon  il.s  iier.soniiel. 
fifitr.  the  matter  ol  the  taking  overjf-lL  "'Itli  .v  readjustment  of  wage^  If  it  is  selected  witliout  an  eie  to 
of  the  (itan'i  Tiunk  Itailway  and  Lie  and  r.eneralli  S'|)eakin,g.  ppodueine  '  p.grtizanship.  it  oiiglit  to  lie  iio''.'- ildi' 


oek  and  dairj-,  the  sum  of  Jt2tiil.- 


before  Ifieiii  (o 


ShKKNA  KIYI.K  (  AWKKIKS  North  American  Puli>  &  T’aticr  (  oni- 

NHOK  L.AKLI  LCriYlTY.  P**".''  *  Trust  to  shareholders,  promiu 
.  ‘  .  /  .  .  J  -  c.ash  payments  will  only  be  received 

I  rinco  Ivuprrt.  I  is  stated  that  poijjc-s  of  preferred  stock  of  the 
iourteen  out  of  the  fiticen  canneries  ,  Holders  of  record  of  Apri’ 

on  the  Skeena  Kncr,  will  be  operat-  15,^,  turn  these  in  to  the  Gnar- 

.  anlv  Trust  Company  Of  Nf’w  York,  on 
rhe  largest  eannerv  ,u  the  north.'  ,,  day  of  May.  and  re- 

viz.,  the  Balmoral,  will  .start  canning  therefor  $124.50  per  share  in 

spring  salmon  early  next  month.  ,  promptly,  the  ca.sh  for  this  piir- 

xiivv  uivi'iztiu  i  t'ri.-t.  po.se  having  been  realized  by  the  sale 

ITIM  n'^  ..f  lb. 

Victona.  B.t'.-Mining  e.xpcrts  are  I  ^  ci.Tular,  the  statement 

submitting  a  t  eport  to  the  Minister ;  trmieo^  have  been 

01  Mines,  s  ating  that  plattnum.  ral-'„  jj^Hug  with  a  London  syndicate 


pro'.iucial  Icrniinal  elevators,  flour 


mills,  stock  .varris.  jiaeking  j  poliej  10  be  pursued  b.v  government  eosl.v.  Albetta’s  farmers  will  fa-*  to  select  :i  number  of  men  who.  e 

and  cold  storage  planL'.  P'"' 1  ,„,vaids  fuiuic  opeiat'ons.  At  the  1  mueh  bet  tn- this  year.  , advice  and  judgment  would  lie  of 

moment,  it  atipear.;  Uiaf  no  .greali  Opo  great  di.^-appointmeul  last  .v ear ;  service,  but  if.  ns  is  loo  olteu  tlie 
IS.  .lerording  change  in  the  matter  of  .government  wa.s  the  wheat  priec-s.  In  the  face  of  ^  case  with  most  I’arliameniarv  eom- 

o  urged.  operation  is  contemiihueo.  vvliile.  the  a  yi(?!d  of  e2.747,902  liushels  of  spring ,  mittee.«-..  It  i.s  selected  on  political 

the  platform  government  will  indulge  the  vain  wheat,  712,uOO  hu.shels  of  w inter  j  grounds,  and  care  is  not  liad  10 

gislation  and  ,jiai  the  eoniiug  .vear  will  pro-  wheat,  the  net  price  r>ei  bushel  was!  choose  men  with  some  knowledge 

ion.  All  oi  d^joe  better  re.siiltfg  only  $L3t,  whereas  the  farmers  had  1 *bc  railway  jirohlem.  its  failure 

>  programme  Kelief  Fur  Iln'iiiCH!.,  I'ounted  on  getting  at  least  $2.5(i  a;'*’Hl  he  as  good  as  a.^-.sured, 

tzj  the  main  .street  took  kindly  to  the  an-  bushel.  The  differetiec  on  such  a;  Finaneial  Situation, 

uprcm.icv  o  „ouncements  appearing  Ixith  in  To-  (Foiiliniicd  on  Pace  T.,i  j  In  the  meantime  the  financial  sit-  , 

Mnirnrl  I'onio  ami  .Montreal  to  the  effect  that  -  _  .  .  —  ;  nation  does  not  iriijirove.  Interna- | 

r,n,i7r!,ro  ..rr.  Hic  deelsion.s  of  the  various  husi-  Bl.l'F  SKY  LFGISL.VTIO.N  ,  tional  trade  continues  to  decline,  ex-  , 

s  a  result  of  ajjsociatioiis  on  Lie  subject  of  FOR  KRFri.SH  FOI.F.MBIA. !  change  remains  bad,  and  eusfom.s  ' 

'  ,,  the  most  aeeeptalde  form  of  taxation  Victoria,  R.G. — Blue  sky  principles  |  receipts  continue  to  fall  away.  Sir  ' 

T  '*^*e  mref  favorable  to  the  'I'lirnover  or  are  included  in  Icgi.slatlon  which  Henry  Drayton  is  still  umlerided  ns  i 

'  ' '  ■  Sales  Tax.  Rei)re.sentaiion  will  itn-  will  tighten  the  C  ompanies  Act  oflfo  wlnuj  his  budget  can  be  brought  1 

.”'1  mediately  be  made  to  the  I'inanee  Briti.sh  ( 'oliimbia,  to  become  effective !  down,  and  there  are  few  who  now' 


submitting  a  report  to  the  Minister 
of  Mines,  stating  that  platinum,  pal¬ 
ladium.  iradiuni.  osmium,  radium  and 
luthenium  .exist  in  paying  quantities 
in  the  Franklin  .Mine,  near  Grand 
Forks. 


purchasing  of  machinery  ami  provin¬ 
cial  grading  of  all  gr.ains.  according 
to  milling  valur-s  are  also  urged. 

There  are  planks  in  tlic  platform 
which  call  for  direct  legislation  and 
proportional  representation.  All  of 
these,  it  is  stated  in  the  programme 
announcements,  load  u|>  tzj  the  main 
issue:  "The  Political  Supremacy  of 
the  common  peoide.” 

“Blink'*  (Fratory  Hie  Magnet. 

At  the  present  time  members  are 
being  enrolled  largely  as  a  result  of 
"bunk  "  oratory.  Meetings  are  bein.g 


im  exist  in  pavin^-  qua  titles  '  *«  /"rther  sales^  of  assets.  „u„,erous  farming  eentreq 

Franklin  Mi^^  ne-ii  Grand  ’’’'O' '""*'**  1  and  audiences  are  told  of  the  new 

,1  uc,  ne.  t,rani  to  make  rash  payments  for  „ie  league  hopes  to  be  the 


VI orontd 
Suhurbiin 
Railway  Umnpany 

list  .'(bu  lle|••ut,^•  Sloci.l 

New  f'an.'iiliaii  .Natimial  Itiilwa'. 

I’oiiil-,,  (liie  .lull  Ifi.  IlMil. 

I'ayable  Toronto  .ini;  Loiidoii, 
Liigland 

Price,  hh.  P)  ami  Intel esl. 
T'o  Yield  7', 


moment,  it  apjiear. 


hope  that  the  eoniiug  .vear  will  pro- 1 
dure  better  re.siilts. 

Kelief  Fur  Bit-iiiCH!., 

Th(  street  took  kindly  to  the  an¬ 
nouncements  appealing  both  in  To¬ 
ronto  ami  .Montreal  to  the  effect  that 
the  deeision.s  of  the  various  busi¬ 
ness  associations  on  Lie  subject  of 
the  most  acceptable  form  of  taxation 


C.P.R.  RBlIdlnK  Torooto 


Public  Utilities 
Cannot 
Stand  Still 

rriHEV  must  grow  to 
meet  the  inrritasing 
eequirc ments  of  the  public 
snd  of  industry. 

The  right  of  the  Public 
Utility  to  earn  a  fair  reason¬ 
able  return  on  the  capital 
invested  i»  now  generally 
recognized  at  being  in  the 
pubtic’f  own  best  interest 
and  as  a  consequence  those 
seeking  investments  that 
assure  safety  of  capital  and 
the  certainty  of  a  liberal  in¬ 
come  return  are  today  turn¬ 
ing  to  Public  Utility  Secur- 
itiei. 


;  NESBITT.  THOMSON 

!  and  Compaoiy,  Limited 

I  i23  St.  Jamn  Street.  MONTRKAl. 
j  Toronto  Hafiulttm  LondcMi,  Ont 


common  stock  of  the  Trust,  to  those  medium  of  ushering  in.  The  Gmin 
iwho  desired  them,  but  that  these  ne-  Qrower-s'  Association  is  held  up  lo 
Igotiation.s  could  not  go  through  (Cnntinuea  on  Pnge  7.) 

I  awaiting  further  information  regard-  _ _ _ _ 

local  representative 

ink's  of  Shares.  !  Tni)  IMT  PAPER  MEET  NG 

I!  would  appear  ihat  the  remainirg  •  •  »•'  *  •  <  "Ftn  ITIbbl  IHU 

axset?  for  the  sale  of  which  iicgolia-j  7 - - 

tions  await  further  information,  eon- ;  Farge  (  aiiHilian  Interest  Itii'  l^•'•ll 

^i'!  n!  The  Tru.st  s  holdings  of  SOo.uiiti  1  Built  I  p  in  Bic  .VmerieHii 
ropimon  and  24h.t>'’0  preferred  shaie.sl  Paper  (  ompanv. 

of  Sagueuav  Pulp  A-  Power,  of  ihrl  A  v  ery  la  rge  Fanarttan  m»--i  c.  t  ba:- 
par  value  of  *1  each,  which  .-haiec  'bccn  hiiili  up  m  Internationa)  V.-pn 
are  offered  in  exchange  t.v  tbe  hold- if"  ,  ^  Canadian  holdin.-  ru 

ers  of  Trust  Common  Stork  in  the  j  "kcly  to  be  repreoentaOve  ,t  the 

ratio  of  2  3  5  preferred  and  S  corn-  nU-^P-  1 

mon  shares  of  Saguenay  for  lb  rom-j  J'’l’'”ble  of  the  prox  e- 

mon  shares  of  N.  A.  P.  (fc  P.  Trust,.  IP/J^ese  holdings  w  be  held  .fa  ^ 


yiirii.sler  and  there  can  be  no  doubt  September  1st. 
th.'it  this  will  -ineaii  the  adoption  of  Stork  promotions  are  to  he  rigidly  j  mi.sed  tariff  revisfon.  I'he  irutli  is  i 

thi.s  loith  of  taxation  to  the  relief  of  .scrutiniz.ed  by  officials  of  the  Gov-  Lhat  the  House  is  now  more  con-  J 
business  from  some  o'  tlie  forms  of'  ernment  before  they  will  be  allowed  | in'  (o  what  the  bnd.get's  taxa-  | 
(Continarit  on  Page  7.)  to  he  offered  tp  the  public.  |tion  proposals  are  likely  to  be  than  ' 


believe  that  it  will  contain  the 


^i'!  n!  The  Trii.“t  s  holdings  of  SOo.uiiti  1  Built  I  p  in  Bic  .VmerieHii 
ropimon  and  ‘Jth.uoo  preferred  shaie.sl  Paper  (ompanv.  ; 

of  Sagueusv  Pulp  A-  Power,  of  Ihrl  A  very  large  Fanarttan  !n»e,c.t  ha:- 
par  value  of  *1  each,  which  .-haiec  'bccn  built  up  m  Internationa)  P.ipfi 
are  offered  in  exchange  kx  tbe  hold- if"-  ,  These  Canadian  holdin.-  ru  , 
ers  of  Trust  Common  Stork  iu  the  "kclv  to  be  represent) ive  ,t  the  ^ 
ratio  of  2  3  5  preferred  and  S  com-  coming  annual  y^Hng.  and  a  con- 
mon  shares  of  Saguenay  for  If.  com-  fid^'rable  P^P’^rHon  of  the  prox m- 
mon  shares  of  N.  A.  P.  &  P.  Trust.  *hese  holdings  will  be  held  .fa 

In  order  P'^piete"  SaDons'^  thereirspecial  intero.st  in  j 

posdion  to  complete  negotmCons.  forthcoming  annual  report  of  the  j 


holders  of  Trust  Common  Shares, 
who  wish  ca.sh  are  asked  to  deposit 
their  shares  with  the  Guaranty  Tru.st 


International  Paper  Fo. 

It  is  claimed  the  company  last 
year  earned  more  than  S6()  .1  .share 


(  o.  before  the  first  dav  o.  Mav,  to- '  qq  common  stock  before  char,-;e.s. 
aether  with  authorization  to  sell  Therefore  the  amount  the  comp<iny  j 
«he.so  shares  for  not  les;-;  than  $(1  a  charge  off  for  amortization  and  | 

share.  N.\ .  f'tr.ds.  depreciation  will  be  interesting.  . 

From  the  foregoing,  it  is  clear  that  |  Estimates  as  to  the  balance  available  ' 
the  shares  w  ill  not  be  sold  for  le.ss  j  common  stock  last  year  run  j 

Than  $6  cash  but  that  the  funds  will  (above  $10  a  share.  The  denrecia-  , 
not  be  available  until  the  .sale  is  ef-jtion  item  will  be  the  main  factor  in  | 
fected.  Those  who  elect  to  take  i  determining  earnings  for  1920.  In-  ; 
.Saguenay  shares  in  exchange,  how  - 1  teriiational  Paper  rnmmon  is  selling  | 
ever,  tray  obtain  these  iimmert’ptcly ;  '  in  the  market  fc>i'  approxiniately  ; 
and  cash  paj  ments  for  Trust  Pro- ,  $1 1  .Oou.Ooo.  notwitiistandins  that  sur- 1 
ferred  share.s,  as  already  )>Pinted  o  il,  plus  over  Ihc  last  six  years  atier  all 
is  also  imri!e<)ialf:ly  available.  charges  was  about  $2.i.00(.t,()nfi. 


(Continarit  on  Page  7.) 


GoTrrnment  Bondai  rnyintt 
(5%  to  HA0V„ 

Donvuupri  (jovernmenL  lYcmacial  (jotrern- 
naent  an-i  Municipal  Bonds  are  desirable 
purchases  today.  The  (jovernment  Bonds 
yield  as  high  as  6.40% — tbe  Municipals  as 
high  as  7%. 

Hence  we  sugge.st  the  purchase  of  them 
by  those  who  have  money  unemployed  or 
earning  lower  interest  rates. 

Write  and  tell  us  how  much  you  wish  to 
invest  and  we  will  make  you  a  recom¬ 
mendation. 

Wood,  Gundy  &  Company 


Toronto 

.Montreal 

Winnipeg 


157  St.  Jamrs  Suert 
•Montreal 


.‘'atkatoou 
New  York 
iiOiMlne.  Hng 


(tion  proposaks  are  likely  to  be  tlmii  ' 
,  j  in  any  possible  tariff  changes  it  is  | 
j  likely  to  contain 

SEES  UX  STEEL^T 
200  IN  FIVE  YEARS 

.Vfj'v  Vork.“.?ii  riu.(iuraginr  de- 
,  t  elopmeni  rnarketwi'-c  h?.*;  been  ih* 

;  recent  stretifth  in  Fniled  i-tatr. 

ctf^l  common. 

Bujins  of  Steel  fo'  sometirnc  past 
i  has  been  of  tJie  best  Not  only  have  ' 
sha,rchoHcrf  been  increasing  at  the 
j  rate  of  more  than  200  daily,  but  it 
!  is  known  that  addition.s  have  been  ‘ 
made  to  the  holding.s  of  interests, 
close  to  the  Corporation.  If  F.  S. 
Steel  can  go  through  the  first  half 
of  the  year  with  the  5  per  rent,  divi¬ 
dend  covered,  then  it  will  experience 
a  period  of  actual  depression  lasting 
less  than  six  months  if  there  is  to 
be  a  revival  of  bu.slness  by  Fall. 
F.  S.  Steel  has  an  actual  hook  value 
of  $261  a  share,  and  the  stock  will 
!  have  to  travel  a  long  way  before  if  ! 
!  discounts  even  a  small  part  of  it;;  j 
I  intrinsic  value.  .A  broker  that  doe.-. 

I  a  large  business  tor  Steel  interests  j 
says  Steel  common  wiiliin  the  next  | 
I  five  years  will  be  selling  lor  mure 
than  $2n<'  a  share.  * 


Spanish  River 

Interim 

Certificates 

Holders  Ko.val  Jiecu- 
ritles  Gnrponrtion  rer- 
t{ficar«K  lorThe.Spanish 
Rivftr  Pu(p  &  Paper 
MIH«,  l-imited.  ff'/, 
Keener  at  Mwrtt^aSe 
Bonds.  SerLes  "A",  due 
Afarch  I»t,  1^41. are atl- 
rised  that  oiRriat  In- 
terito  r,«rtiflc3tes  o{ 
.Montreal  Trwtt  Com¬ 
pany,  in  registered 
form,  are  now  ara'lable 
for  issue.  They  may  be 
obtained,  in  oxchange 
for  certificates  now 
held,  from  any  of  our 
oQces. 

As  chcuuM  fer  May  l«t  Iti- 
tcrejt  will  be  mallM  lo  rygin- 
tcretl  boldort.  we  nwm- 
nienJ  tbe  richan^e  ol  certi¬ 
ficates  si  a*  early  o  date  as 
poealbie. 


l^gTfilSecaritfes 

CORPOKATION 
Ir  I  M  1  T  B  D 

MONlWtAL 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  9,  1921. 


BANK  OF  MONTREAL  FAIRLY  LIVELY  Canadian  Exchange  Situation 
cpiu,  P,id  up  “  nnUliNn  PPPRIT  I  Solved  Only  by  Working  Hard, 

«“•  UnWHIWUntUII,  . _ „ _ •  _ i  r, _ „ 


Capital  Paid  up  •  -  • 

Rest  ... 

Undirided  Profits, 
Total  Assets 


$22,000,000 

$22,000,000 

$1,251,850 

$560,150,812 


BOARD  OF  DIRECTORS: 

Sir  Vincent  JVIeredith,  Bart.,  President. 

Sir  diaries  Gordon,  G.B.E.,  Vice-President. 

«•  B.  Angus,  Esq.  Urd  Shaughnessy,  K.t^.V.O.  C.  R.  Hosmer,  Esq. 

H.  R.  prmmond.  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 

l^*‘^*li'***^****^^***®"’^‘**®'*B‘*'’  Harold  Kennedy,Esq.  H.W.Beauclerk,E8q. 
if"  5;  Esfl*  Colonel  Henry  Cockahutt.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K,C.  Sir  Lomer  Gouin,  K.C.M.G.  Gen.  Sir  Arthur  Currie, 

'  G.C.M.C.,K.C.B.»LL.O. 

Head  Office:  MONTREAL. 

Sir  Frederick  Williams-Taylor,  General  Manager. 

'  Througbout  Canada  and  Newfoundlind. 

At  U>ndon,  England,  and  at  Mexicu  City, 
la  Parif,  Bank  of  Montreal,  (tYaneei, 

^  .  la  the  Cnlted  .state* -»w  York,  Cbirago.  Spokane, 

.trancbe*  and  Agcacless  San  tVaneUro- Britiuh  American  Bank. 

(owned  and  controlled  by  the  Bank  of  Montreal) 

West  Indies,  British  Uulana  and  West  Africa- The  Col- 
onlal  Bank  (In  wbicb  an  Interest  Is  owned  by  the 
.  _ _ Bank  of  Montreal.) 

me  MCRCHANB  DANK 


ALSO  CAPITAL 


Saving  Hardy  and  Curtailing 


'  (By  H.  V.  Franklin  Jones,)  •  healthy  and  stable  exchah(;c  can  be  | 

Currency  Inflation  Still  Exists,!  At  the  international  Financial  •  t  ommittec  accepted  as  an  I 

Says  Canadian  Bank  of  Com- i  held  m  Brussels  last^^  for  a  consideration  of  its  sub-  | 

'  D  u  _ I  tember  and  October,  wnicn  was  ai- 1  .  .  foUowins  in  reeard  to  the  ; 

mcrc^  But  CountnM  tended  by  representatives  ♦’’o™  <  1 /„fiation  of  currency  or  credit  :  ! 

ing  Products  of  Dominion  ada,  the  chief  difficuliy  nearly  all  the  .  ..j,  should  be  clearly  understood  | 
Making  Efforts  to  Equalize '  countries  tepreae^ted  Jiad  t<)  fo"- j , hat  this  artificial  and  unrestrained  ! 


Revenue  and  Expenditures.  ■  ^ith  was  expansion',  or  “inflation"  as  it  is  call-  j 

_ _ 1  ,  ficlent  imports,  raw  materials,  food  currency  or  of  the  titles  to 

The  decline  in  commodity  prices  -  immediate  purchasing  power,  docs 

and^radTng  on^theZ^s  o  'dSy-to-^^^^^^  cx^pendui^raid  iJ:  and  cannot  add  to  the  total  real 

riav  reoilirenienfs  continue  without  exccssuc  cxpenaiiure  a  purchasing  power,  in  existence,  so. 

ShZa^geZ''coSS^m“  mat  its  effect  must  be  to  reduce 

parllor  months  of  tho  rear  for  the  (urrenc>.  purcha.sing  power,  m  existence, 

contract^,  fn  thVJolume^f  busi- 1  ve®  ra'd*;  - 

ness,  as  indicated  by  a  shrinkage  i"  KZ^'t^Zate  b  short ly.  the  object  of  Purchasing  power  of  each  unit . 
bank  clearings  and  gross  railroad  .  conclusions  the  currency .  ^^Jt  is.  in  f  _  , 


much  change  as  compared  with  me  |  ^  currency.  How  to 

earlier  months  of  the  year,  th«(  1  mountain  of  de- 

contraction  in  the  volume  of  bust-  ®’*rcom 

ness,  as  indicated  by  a  shrinkage  in  re  object  of 


earnings,  is  only  partly  due  to  sea¬ 
sonal  causes,  sajs  the  April  letter  of 
the  ('anadiaii  Bank  of  Commerce. 
There  is  a  fairly  lively  demand 


the  Conference,  and  ‘he  concl^usions  debasing  the  currency 

are  worthy  of  consideration  by  .  ‘  „  i 

everyone  in  (  anada,  for  they  contain  Eeonomle  Laws  .Must  Prevail.  i 
lessons  which  we  must  all  learn  and  xhe  Report  contains  much  food  for  . 
practice  if  wc  aro  to  put  our  ex-  consideration  by  all.  but  it  is  of  in- 


EatabiUlMd  IBM, 


-  *I  0.029, S22 

-  9,47S,.)8.'i 
over  1170.000,001) 

-  over  1209,000,000 


'Mil  Offle*  MontrMi.  op  EatablUlMd  1834, 

PaM-Dp  Capltel  ....  $]  0,029, 022 

Kaaeira  Pnnd  aad  iTadtvMMl  ProSti  -  9,47S..'>S'> 

ToUl  Deposits  (Oct.  30th,  1920)  .  .  over  9170,000,001) 

Total  Assets  (Oct.  30th,  1920)  ...  over  1209,000,000 

Pbbbidbnt:  Sir  H.  Montagu  Allai,  C.V.O. 

Gemeral  Manaobk:  D.  C.  Macarow 
tiPT.  or  Bsan'cbbs  AMD  CHIEF  I.vspBCTORt  T.  E.  Msrrott 
OXNCBAL  SuPsavisOK:  W.  A.  MELORUM 

Approachable  and  Considerate 

~  The  so-called  dignity  of  banking  carries  with  it. 

to  the  minds  of  some  people,  an  impression  of 
reserve,  wbicli  has  .ot  times  actually  prevented  I 
them  from  becoming  dejmsitors.  As  a  matter  | 
of  fact,  a  Hank  is  a  business  institution,  con-  ‘ 
ducted  on  businc.’s  lines  by  practical,  successful 
business  men  v.bo  are  both  approachable  and  ; 
considerate.  It  t.s  a  i)leasure  to  do  your  bank-  | 
ing  at  The  Mercl'aiits  Banl:.  i 

.■|9!)  Branches  in  Canada  Extending  From  the  Atlantic  to  tha  Facile.  ! 


I  for  capital  and  rZ?«fn  changes  again  on  a  parity  with  gold,  terest  to  note  that  the  suggestions  j 

Z/h maiorHv  of  c^ses  following  are  a  few  extracts  contained  vary  little  from  the  fiscal 

nign,  but  in  the  majority  oi  cases  tn  >  _ _ _ _  k,.  ciw  1 


kiVh  K.;r  Ti^dh  Y«ai/vr»#v  Af  Aav:d»«  ^  lOliowiDz  di  d  tTAti  .  coniaineo  vary  nine  irom  me  useai 
^fnr  10^0^  the  report,  which  appear  to  plan  quoted  above  as  set  forth  by  Sir 

tHni  JCJan^inn  anri  ^eZit^l  mUlsv  hsve  a  spccial  hearing  on  our  sub-  Thomas  Gresham  for  the  rehabilita- 
hln  ZZi  in  M^«rchZnH  Zh/  ^stance,  after  outlining  tion  of  England’s  credit  .so  long  ago 

WRultura  nrodure^^  however  financial  and  economic  condition  as  the  reign  of  Queen  Elizabeth;  in 
frnnhii  rLnLni’l^  nrir^  ^  the  thlrtv-nine  countries  repre-  fact,  there  are  fundamentals  which 

t  nn.!^  Z  mnt'Zd  Ze  sentcd,  the  follow'ing  statement  is  j  qjovern  .such  conditions  Inexorably, 

down  ZZrk  w  th  vigor  ThU  at-  ^  ^  and  no  matter  how  pcople.s  Or  na- 

miZc*?s  showr^*^bv  *?he  increased  ‘m'inance  is,  after  all.  only  a  re- 1  tions  may  endeavor  by  various  pal- 
areZbem-^Zenared  for  Zp  this  flection  of  commercial  and  economic  natives  to  mitigate  the  workings  of 
ve^?  in  he  orame  Droving  "fe-a  part  only,  though  an  essen- 1  ,he  fundamentiil  economic  laws,  in 

fy.  12,785,000  acres  ^compaV’ed  with  '’LrTdZZ”siTs  ofTheil^®  they  will  be  forced  to  bow 

11,640.744  at  the  corresponding  date  V"  nl  InH  r  Z  Z 

last  vear  products  of  mans  work,  and  the  not  do  so.  such  nations  arc  not  on 

^  t'li  fntnroci.Hnir  Kaci  fotal  of  human  prosperity  can  Ian  economically  sound  basis  and  are 


last  year. 

.ill  Interesting  Faet. 


If  i*  Mil  in^erPsHn-  fact  I’hit  the  he  Increased  only  by  an  increase  of  j  m  ronstant  trouble  over  inflated  cur- 
great  inincral  staples?  iron,  steel  and  P'-oduction.  .All  'hat  any  or  .encies.  high  Prices  at  home,  adverse 

petroleum,  together  with  others  of  ‘^Ze  VvnrZie  tn  ^  leZZ 

less  importanre,  have  declined  but  conditions  '*hich  are  favorable  to  ,o  , he  great  detriment  of  trade,  pro- 
sli-btlv  in  nrice  and  the  nroeress  Production,  and  of  those  the  most  duetion.  as  well  as  di.sconDorf.  pov- 
of  deflation  is  therefore  uneven  in  'mportant  fall  outside  the  sphere  of  j  erty  and  unhappiness  of  the  great 
some  industries  dulncss  prevails,  fl°®Poe.  •  ;  "’“f”  'heir  people, 

while  in  others— some  of  which  have  Ketrenchnients  .tdroealeil,  '-0'’fcr('nce  vya.s  attended  h. 

suffered  throtigh  sharp  declines  in  Again  the  conclusions  of  the  leading  financiers,  economists, 

nrico*  there  -irr  itifUeatinno  of  a.'  ,  merchants  and  representatives  of 

prices— tneie  are  inaicaiions  or  at-  <  ommitte  on  Public  finance  are  I  thirtv  nine  natinn* 

tivity.  The  markets  for  cotton,  ^vorth  repeating  ; 
boots  and  .shoes,  women  s  wear,  <01  Rpvtrict  thi 


File  Your  Income  Tax  Returns 

The  income  tax  for  1920  of  Corporations  and 
Joint  Stock  Companies  must  be  filed  with  the 
Dominion  Government  on  or  before  April  30, 
1921.  The  Government  this  year  requires 
you  to  forward  a  chcc]ue  with  your  return  for 
25'/r  of  the  tax  due. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

, ,  Established.  1832  ,  ^ 

•CBpital  -  i,-  ,  -  -  $9,700,000 

Reserve  Fund  -  •  •  $18,000,000 

r^  Tptal  Assets  -  -  •  $230,000,000 

'  ^GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  (Ifnrral  Managfr. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch;  55  Old  Broad  Street,  E.C.  2. 
('oUfi'lions  mude  io'.ccsl  rates  and  returns  promptly  remitted. 


workmen’r.  clothing  and  hosiery  are  dinarv  recurrent  expenditure,  incliid- 
moderately  active,  while  in  a  number  tf,e  pprvicr  of  the  debt  to  .such 
of  instances  plants  manufacturing  an  amount  as  can  be  covered  bv  its 
olher  articles  are  being  operated  ordinary  revenue. 

[nearly  to  capacity  limit.  In  very  ,h)  Rigidly  reducing  all  expendi- 
;  few  cases,  however,  arc  large  orders  ture  ort  armaments  iii  so  far  as  sueh 
being  placed  covering  requirements  reduction  is  compatible  with  the 


for  ii  year  or  more  ahead,  as  jirire 
conditions  are  not  yet  such  as  to 


lance.'’  •  I  mass  of  their  people. 

Retreiichnienls  .idToraled.  !  <-;onference  wa.s  attended  by 

.  ,  ,  .  ,  .u  the  leading  financiers,  economists. 

Ag;ain.  the  r^nclusmns  of  niercbants  and  representative.s  of 

immitte  on  Public  finance  ttf*’ '  governments  of  thirty-nine  nations, 
)rth  repeating  ;  land  their  conclusions  are  worthy  of 

(at  Restrict  the  Government  s  or-  closest  attention  and  study  on 

nary  recurrent  expenditure,  tnclud-  p^rt,  of  everyone  in  (  anada.  It 

g  the  service  of  the  debt  to  .su(-h  hoped  that  greater  puhlieity 

amount  as  can  be  covered  bj  given  to  the  siih.ieet  in  the 

'’^\^oue.  press.  In  any  event  the  Dominion 

(h)  Rigidly  reducing  all  expendi-  (government  should  distribute  the 
re  on  armaments  111  so  far  a.s  such  ^cMiIts  of  the  Conference  to  every 
duetion  is  compatible  1  Provincial  Government  and  miiniei- 


pieservation  of  national  .security. 


pality  in  tJhe  Dominion,  in  order  that 


(e)  Abandon  all  unproductive  those  entrusted  with  the  administra- 


i  warrant  business  beln.g  transacted  in  iraordinarv  expenditi  fe  i  "^mmis.ra- 

..  ..  ....  iidorainary  cxpennuure.  affairs  may  read,  mark,  learn 

.1  norm.il  w.iv.  Restrict  even  productive  ex-  ^  nut  into  nraetiee  as  niiiektv  as 

There  is  cause,  for  hopefulness  in  iraordinarv  expenditure  to  Ihc  lowest  .P,  P  ‘  ntn  kiy 

-the  existing  demand  lor  goods  at  pXK  amount  t'hcrlm  contained 

'commercial  centres  which  are  in  ^Tow  hv  expenditure  is  meant  all 
close  tourh  with  rural  needs.  Al-  Government  and  municipal  expendi-  Trade  Position  .411  Important, 

though  farm  products  have  particu-  fure  and.  in  this  connection,  it  may  Finally,  permit  me  to  sum  up  my 


'commercial  centres  which  are  in 


close  touch  with  rural  needs.  Al-  Government  and  municipal  expendi- 
tbough  farm  products  have  particu-  fure  and.  in  this  connection,  it  may 


tnotign  larin  proaucts  nave  particu-  fure  and.  in  this  connection,  it  may  Finally,  permit  me  to  sum  up  my 
larly  suffered  from  the  general  re-  be  interesting  to  note  that  the  con-  conclusions  by  saying  that  in  a  con- 
1  duetion  of  prices,  a  great  volume  dusion  arrived  at  by  the  Committee  sideration  of  Canada  s  exchange  sit- 
I  will  continue  to  he  marketed  for  on  Currency  and  Exchange  cm-  nation  the  trade  position  is  all  im- ' 
j  home  and  foreign  consumption,  phasized  the  very  .same  features  in  ,  portant.  and  as  (  anada  s  w  ealth  con- 


There  are  indications  that,  with  The  rt,|,ointion  No.  IV. 


added  force  or  returned  soldiers  "The  creation  of  additional  credit  development  thereof,  it  means  our 

I  working  on  the  land,  agricultural  should  cease-  and  Government  and  prosperity  can  only  continue  if  we 

.and  live  stock  production  will  be  on  municipalities  should  not  only  not  continue  to  increase  production.  We 
an  increased  .scale  during  the  cur-  increase  their  floating  debts,  but  must  also  save  more,  spend  less,  im- 

rent  year.  With  this  country's  na-  should  begin  to  repay  or  fund  them  port  less,  use  (  anadian-made-goods. 


returned  soldiers 


sists  of  it.s  natural  resources  and  the 


tural  advantages,  the  adjustment  of  by  degrees.”  and  restrict  our  borrowing.s.  Gov- 

I  methods  of  marketing  these  products  The  same  Committee  also  set  down  ernnirnts  and  municipalities  must  re- 
I  to  meet  the  economic  situation  .should  another  riiUtiK  on  the  subject  of  any  strict  expenditure  to  a  minimum  and 
■  remove  dread  of  foreign  competi-  attempts  to  limit  exchange  fluctua-  endeavor  to  set  by  sinking  funds  to  i 
! ,  .  .  _  .  tions.  in  resolution  .No.  XV.:  repay  debts.  At  the  same  time,  wei 


I  ,  LiTOstoek  Oiillook.  "Attempt.'t.to  limit  fluctuations  in  have  vast  natural  resources  which  I 

I  The  market  for  live  stock  during  exchange,  by  imposing  artificial  con-  still  require  doveloprhent.  imiriigra- i 
the  past  sca.son  has  been  the  dullest  fro]  on  exchange  operations  arc  fiH  tion  must  be  attracted-,  the  empty  j 
I  on  record,  and  some  breeders  have  tile  and  triWcliiwous.  In  so  far  as  spares  filled  with  an  industrious' 
j  sustained  heavy  monetary  losses.  The  they  are  effeetivc  they  falsify  the  people,  and  production  stimulated.  ' 
I  amount  of  live  stock  in  hand  has  not  rnarket,  tend  to  remove  nattiral  cor-  Government  expenditure  in  this  di- ■ 
I  declined  except  in  the  ease  of  hogs,  rectives  to  such  fluctuations  and  in-  rection  can  be  wisely  undertaken.  I 

I  but  the  total  live  stock  receipts  at  terfere  with  free  dealings  in  forward  but  unnecessary  works,  duplication' 

I  Foroiito  and  AAinnipeg  w-ere  consid-  exchange  which  are  so  necessary  to  of  facilities  and  all  unproductive  ex- I 
eralily  less  lor  the  first  two  months  1  enable  traders  to  eliminate  from  penditure  should  he  curtailed  to  a' 
'Of  the  present  year  than  for  the  cor-  jthelr  calculations  a  margin  to  cover  minimum  if  not  actually  cancelled, 
responding  period  in  192t'.  and  the  |  risk  of  exchange,  which  would  oth-  I  have  to  conclude,  therefore,  with 

decline  in  shipments  of  hogs  is  par-  erwise  contribute  to  the  rise  in  the  overw-orked.  anci  I  fear  in  con- 

ticularly  noticeable.  '1  he  present  |  prices.  .Moreover,  all  Government  sequence,,  unheeded  adjuration,  that 
piiccs,  howe\ei'.  are  regarded  as  at  j  interference  with  trade,  including  we  must  work  hard,  save  hard,  and 
aiinost  the  lowest  point  coinpatibie  j  exchange,  tends  to  impede  that  Im-  curtail  expenditure  if  we  are  to  find 
wjth  llie  co.st  of  lecd.  .Moreover,  the  :  provement  of  the  economic  condi-  a  satisfactory  solution  to  our  cx- ' 

shortage  of  live  stock  in  Europe,  tlie  tions  of  a  country  by  which  alone  a  change  situation  1 

decline  in  cattle  holdin.gs  in  1  he  1  ' 

I'nited  Stales,  and  the  steadv  demand - - - — - - - — - 

;  In.  ’SSnlTHo”;  m 'r.'  .Vr-lSl"  !  «««  OK  (  AVAO* 

,  Buttor  and  othf^r  dairy  products  from  '  B  \5K  OF  rOM.tIRKt  I,.  A>N01  E8  STAFF  CHAXiES. 

j  abroad  have  recently  been  marketed  j  The  Canatliaii  Bank  of  Gotiincrcc  The  ^tcrlins  Rank  on 

in  (anada.  w^hich  indicates  clearly  announces  the  followin'^  m-iff  ftcrimg  Bank  of  Canada  an- 

_ _ _  lOllOWim,  SKtU  nOUHCCS  t  16  fO  O W  n  !?  st a f f  r ha n na  • 


repay  debts.  At  the  same  time,  we  j 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank  regu¬ 
larly. 

In  our  Savings  Department  you  receive  intcre.st 
at  the  rate  of  3^r  per  annum  added  twice  each  year 
to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager 


Judicious  Financing 


satisfactory  solution  to  our  ex- 


STERLIM.  BAMi  OF  (  AXAD.4 
.4>N0l  \(  ES  .STAFF  ('HAMiF..S. 


I  enough  the  possibilities  of  a  wider  (.haiiges: 

I  market  at  home  for  the  domestic  ,  ,, 

!  product.  •  I 

When  navigation  on  the  upper  !  ^  S” 

j  l.ukes  opens  this  month,  there  will  dp  '’'"iit  Scotland, 
(.approximately  45.000.000  bushels  of  I  '  •  "•  Matsoi 
i, grain  and  a  large  quantity  of  other  ,  cently  from  < 


.DC  .anau.au  i.a.iKoi  commerce  The  Sterling  Bank  of  Canada  an- 
aii  following  staff  pounces  the  following  staff  change.*: 

,,  „  .  ..  ,1  ,  A.  E.  Row  lands  of  llille  Roches  has 

David  Drummond  lecen.iv  .lomrd  transferred  to  Cornwall  branch 

e  Granby,  Que..  staff  coming  n.irct  tpimr  ' 


(.approximately  45.000.000  bushels  of!  '•  "•  Matson  was  transferred  re-  v.all  is  now  at  Hca 
i  grain  and  a  large  quantity  of  other  , '  cntly  from  Granby.  Que..  to  the  i^'hadick  has*  taken 
(merchandise  ready  for  shipment  I  Mt'naingford  branch  :o  relieve  for  a  dot'es  at  Cornwall 
j  abroad.  The  movement  will  be  on  ;  couple  of  weeks.  He  has  been  with  o  .  p. 
la  lar,ger  scale  than  usual,  but  it  the  Granby  branch  in  hi.*  home  town  .  '-(impholi  oi 

I  must  be  liorne  in  mind  that  foreign  '•  for  about  a  year  and  a  half  after  hav-  "oen  transferred 
I  markets  are  still  in  an  abnormal  |  ing  .served  in  the  i:jth  R.H.'of  C.. 

I  condition.  Currency  inflation  r.till  '  with  v.-hich  he  saw  service  in  Fl.an-  F.  H-  Brown  has 
exists  generally,  hut  there  is  now  |  der.s.  from  AVadeua.  S 


.as  teller.  ' 

C.  F.  Perkia.  accountant  at  Corn¬ 
wall  is  now  at  Head  Office,  and  R.  E. 
tihadick  has  taken  over  .Mr.  Perkins 


exists  generally,  hut  there  is  now  |  ders. 

evidence  that  in  sonx'  of  the  corn.-  i  on  the  occasion  of  (he  departure 

«•  A.  Bonnallie  from  Fernic.  to 


S.  A.  Campbell  of  Xewtonbrook  has 
been  transferred  to  the  Aurora  | 
Branch.  1 

E.  H.  Brown  has  been  transferred  j 
from  AVadciia.  Saskatchewan,  to 
Head  Office.  . 


THE  PROBLEMS 


OF  EXPORT 


Hme  is  required  to  mvesti* 
gate  thoroughly  the  possibilities 
of  a  £ore^  market  before 
actual  esqpart  is  commenced. 

A  favourable  opening  to  in¬ 
crease  your  sales  may  be-  lost 
through  lack  of  preparation. 

Our  Foreign  Departoent 
can  supply  much  infoimation 
either  for  a  general  survey  of 
opportunities  abroad  or  a  more 
detailed  study  of  a  particular 
held. 


THE  CANADIAN  BANK 
or  COMMERCE 


Changing 

Conditions 

IN  these  times  of  changing 
conditions,  prudent  people 
naturally  prepare  for  what 
the  future  may  hold  for 
them  by  conserving  their 
resources,  saving  every 
dollar  possible,  reducing 
expenses,  cultivating-  a 
growing  Savings  Account. 


Opportunities  are  always 
offering  to  those  who  have 
saved  the  small  Capital 
necessary  to  take  advantage, 
of  them.  ^ 


The  Manager  at  any  of  our 
Branches  will  be  pleased  to 
receive  your  account.  A 
small  sum  and  a  few 
minutes  will  secure  you  a 
Savings  Pass  Book. 

"lANMONTO 

Capital  $5,000,000.  Reserves  $6,986,354< 

THOS.  F.  HOW,  General  Manager. 


t,  M.,  rKffZ.  VrI  lA.iiZ  I  , '  Bonnallie  from  Fernie.  to  J-  H.  Haskins  of  Glenella  Branc  h 

conall-.o^^Zvpni^o  °  '’W’ome  manager  of  the  new  Robson  's  now  nceountant  at  Wadena. 

3  .Un.  to  brin-  to  on",? il  I'T-"  Vnnoou.ot.  bt.iuob,  tl,o  olaff  '  .  »-  Smllh.  Jordan  Station,  baa 

Snf;?  .St  ""bno-'l  to  tb,  .st.  fatbn,. 

get. 


H.  Smith.  Jordan  Station,  lias! 
been  transferred  to  the  .Sf.  Cathar-i 


.Alex.  (’.  Simpson,  on  the  eve  of  his  Branch  a.s  leclgerkecper. 

HVing  for  Brandon,  was  preaented  Baascjn  of  Thornhill,  has 


quarterly  dividend  of 


Whether  you  are  engaged  in  agricqltural,  manufac-  •  a*  vompanled  b;.  a  bonus  or  l  per  ,  Department  at  Halifax.  Before  leav- 
turing,  industrial  or  merchandizing  pursuits,  your  i  ^ bonus  are  at  ing  he  was  the  recipient  of  a  haml- 

pro^eriiy  ewpenus  primarily  upon  me  juaicious  |  payable  on  2n(l  .May  to  shareholders  ;  ager  and  staff, 
nandiing  of  nnances.  :  of  record  the  ISth  April.  l.;  ;(]  Bagnall 

This  Bank  offers  you  a  constructive,  stabilizing  ser-  ■  f-econd  one  paid ,  i-as  bci'n 

vice,  coupled  with  competent  advice,  and  is  willing  I  wc-e  piacSi  onThe’''prZent  12  pZ; 


.ioin  the  staff  of  the  Superintendent 's 


ant's  duties  there.  I 

I'k  Totter  of  Head  Office  staff  has 
been  appointed  acting  .super’ isor  of 
We.9tern  B'anches  with  hegdquii rtcr.A 
at  Winnipeg, 


of  record  the  15th  April. 

The  bonus  is  the  .second  one  paid  ' 


M.  Bagnall.  of  ('harlottctow n, 


to  foster  enlargement  on  safe  lines. 

Make  a  banking  connection  conducive  to  sound 
growth.  Consult  our  local  manager.  lat 

IMPERIAL  RANK 


I  cent,  annual  dividend  basis  in  .Iiine. 

1910.  although  pieviously  to  this  a 
I  similar  extra  disbursement  among 
'  shareholders  w-a.s  made  in  Jenuarv. 
i  1919. 


P.E.I.,  has  been  tr.ansferred  to  the  |  when  they  w  on  the  championship  of 
Moncton  branch.  I  the  city  in  1916. 

.1.  .McEwen.  formcrl’-  of  the  l.on-  Idsdoughlin.  of  the  .Montreal  i 


of  the  .Montreal  i 


don.  Eng.,  staff,  who  has  reccnt.l.v  Office,  has  received  word  that  he  has  ' 
been  attached  to  the  Foreign  Depart-  been  promoted  to  the  managership 
men',  has  been  appointed  account-  of  ill® -'lasonville  branch  and  has  left  j 


.ant  at  Port  of  Spain,  Trinidad. 

J.  Stewart,  of  the  New-  York  staff 


to  take  over  his  new  duties. 

•Tohn  N.  Boyip  has  been  transferred 


Afoolt  in  Groat  Rrltaln  t  ENOLAND-'Uojda 
ftatik  Limited,  l-ondoo  and  Branchrt. 
SCOTLAND  ••  Tba  ^mmereiai  Bank  ol 
Scotloftd,  Limitad,  Ediaburgti  and  Branchtt. 


OF  CANADA 
BRANCHES  IN  CANADA. 

:.AND— UoTd,  IRELAND  —  Sink  of  iKUnd.  Dublin  »n4 

ch.».  Br,nch„.  As<nl,  In  FRANCE)  Credit 

dal  Bank  of  lyonnala,  Lloyda  and  National  Ptoaiadal 
d  Branchaa.  foreign  Bank  l-lmllad,  _ _ 


NEM  ArPOINTME.NTS  BV  has  been  transferred  *0  ( 

B.4\K  OF  MONTREAL,  department  at  Head  Office 
The  Bank  of  Montreal  announces  The  .stqff  at  Rio  de  .lane? 
the  following  staff  changes:  mentiwi  by  the  addition  of  t 


has  been  transferred  'o  the  Credit  Montreal  branch  to  .Mexico 

Department  at  Head  Office.  j 

eni_  a.  A  J  T  •  .  * ooGcx.  of  tlip  Prinpp* 

R^P^rt  branch,  has  left  on  an  Zt 


To  Manufacturers 

This  Bank  considers  that  one  of  the 
most  important  of  its  functions  is 

to  meet  the  needs  ot  MomifactureTs.  Our 
record  of  substantial  development  during  the 
past  48  years  has  been  largely  due  to  this  policy. 

By  the  closest  co-operation  with  Manufacturers, 
both  large  and  small,  and  by  a  never^aiJing 
vigilant  interest  on  their  behalf,  wide  mutual 
braefits  have  resulted. 

We  cordially  iniite  the  accounts  of 

KLinu/izctarrrs.  gg 


STANDARD  BANK 

or  CANADA 

TOTAL  ASSETS  OVER  NINETA'  .MILLIONS 
Montreal  Branch :  136  St  James  Street,  E.  C.  Green,  Manager. 


le  following  .staff  changes:  mentiwi  by  the  addition  of  three  offi- 

A.  J.  N.  Willoughby,  appointed  act-  eers.  Mcssi’s.  G.  M.  Boyes.  of  Sher- 
I  ing-maneger,  at  IjOgan  avenue.  Win-  brooke,  J.  V.  Turner,  of  Montreal, 
I  nipeg.  end  W.  S.  Bogue.  of  New-  York. 

I  G.  Duncan,  appointed  aiHing-  a.  V.  K.  Money  has  joined  I'ue  Star 
1  manager  at  Oak  River,  Ma’ailoba.  (’ity  Sask  branch 
i  P  p/'r’  North  H.^  Hafgrave.' manager 

i  h  Hni’cT^w  Victoria  main  office,  and  .Mr 

I  -.g  n  Znw!!; J  I"  pf"!-  «'■«'*'  are  taking  a  t wo  month 

,  S.  Hall,  mana.gor  .at  Oak  Ri'ar,  ap-  pp,  ^fonte.  California. 

**  Uattleford,  ^n  old  timer.  A.  E.  Gittns, 

..a.  katche)  an.  been  apnoiuled  accountant  f 

1  Mt'  p,,  .Montreal  at  1 

aser  at  2440  Park  avenue,  Montreal.  vcUh  t» 


The  Sterung  Bank 

OP  Canada 

•  HEAD  OFFICE  -  -  TOHONTO 

Montreal  OfOoe:  120  ST.  .TAMES  STREET. 

Tb#  real  trat  af  n  nank'n  HttaIcp  i»oUcy  U  Ihr  manner  In  nhich  It  la 
rafaritad  by  tbr  BaiHi*M  Hteniv.  Rapurta  rei’Hvrd  frnm  client**  indtcate~bealdna 
better  Coileetion  reinniii  nnd  a  more  efficient  nervice*— 4liat  the  flnniirlal  adAlva 
we  have  bera  able  to  render  (hrouch  a  personal  knowledge  of  thrlr  hutlneas  liar* 
proved  of  vnfne  to  thfm. 


cers  Mc3*i^  G  M  -e,  ^  In'*!"’" 

CIS.  .ics.i..  u.  .1.  o,  ...  of  oher-  points  m  Central  America  His 

i- Rn  Je  orvo.  'isit  will  include  Hamilton.  Bemtu- 

and  M.  S.  Bogue.  of  New  'lor.i.  Basseterre.  St.  Kitts;  sL  Johns. 

A.  (.'.  K.  Money  has  joined  the  Star  Antigua:  Plymouth,  Montserrat;  Ro- 
Gity.  Sask..  branch.  se;ui.  Dominica;  Castries.  St.  Lucia; 

M’.  H.  Hsbgiave.  manager  of  the  Bridgetown.  Barbados;  Kingstown. 
Victoria  main  office,  and  .Mrs.  Har-  St.  Vincent;  St.  George*.  Grenada:  I 
gr.ave  are  taking  a  two  months’  vaca-  Port  of  Spain.  Trinidad:  Georgetown 
tion  at  Del  Monte,  California.  British  Otii.an.*.  A.  J.  Marlow,  man- 1 

An  old  timer.  A.  E.  Gittns,  who  has  ager  at  Duncan,  is  relieving  during 
been  apnoiuled  accountant  al  Hall-  his  absence.  '  j 

fax,  came  to  the  .Montreal  at  the  time  J.  McGrath,  Of  High  River,  has  as- i 


a“cr  at  2440  krk  avenue  MonTre-H  ‘  -Montreal  at  the  time  J.  McGrath.  Of  High  River,  has  as- j 

a„c  Ji  J44(  pa  R  avenue.  .Montre,.!.  amalgamation  with  The  East-  sumed  the  teller  s  duties  at  the  Ver- 

FFnVRAI  RF^FRVF  CAYFHNAR  Townships  Bank.  On  coniple-  niilion  branch.  '  I 

OPTIlWI'STfF  IIVFU  FI  i  l  RF  *  early  training,  he  was  ap-  C.  .M,  Short  recently  audit  officer  I 

Washington  -binvernor  H-irfiiiir  of  pointed  accountant  at  the  City  Hall  of  P.acifir  roast  branches,  has  assum-’l 

“":r 


-HiEBANK«DMIM~ 

BONDS  AND  FOREIGN  EXCHANGE 

Kvery  brnnrh  of  (hr  Komr  R.mk  i*  In  ready  romBiunIrntion  rrltll  (be 
nund  and  Foreign  nxrh.mcr  Drpe.rtnicnt.s  .it  tlir  Ilrad  Otiler,  and  any 
ri'.qiiirlrx  mndr  (hroiisti  any  brnnrh  will  rrrrivr  prompt  nttratlon. 


dress  sounds  a  note  of  con'iiience 
and  stales  that  business  on  orefCut 


as  assistant  accountant  in  1919.  He  Victorie.  1 

has  taken  an  active  part  in  athletics  F.  .1.  Galbraith  lias  retmiicd  toj 
and  was  captain  of  The  Canadian  Hardi-stv  .after  relim  ing  fo'-  a  short  ( 


m  ice  level  wa*  undoubtedlv  ' '•’afe'-l fauadian  Hardi-sty  .after  relieving  f(»-  a  si: 
than  on  the  price  level  of  a  year  r.go.  *'ockey  te.am  time  at  the  Vermilion  branch. 


BRANCHES  sni 
CONNECTIONS 
rnBOLGHOUT 
CANADA 


montreatj  orncEA 

Trspxpnrtktiun  BolldlBg,  13)  St.  Jxmo,  St*n! 
nil  Untsrio  R%it,  cor.  D)tvid>9n  Str*>l 
mis  iVoilnrraJ  ^trset.  Verdun 
St.  Lawrrnir  !loa!?v»r(I  and  Mount  Coysl  ATSawc 


THE  nNANCIAL  flMES7  MOI^REAL,  APRIL  9,  1921. 


$700,000 

City  of  Quebec 

Catholic  School  Commissioners 

6%  COUPON  BONDS 

Dated*  lit  AprU,  IWl  -  Due  1st  April,  1931 

{/Subject  to  legal  opinion  of  Mes.n.  Broxen.,  Montgomery  V  AicMichael) 

These  Ronds  are  unconditionclly  guaranteed  by  the 
City  of  Quebec. 

Denominations:  7590  and  $1000 

Price:  100  and  Interest 

‘  Circular  on  request 

United  Financial  Corporation 

Limited. 

MONTREAL  TORONTO  OTTAWA  LONDON,  En«. 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you, 

Canada  hdustriai  Bond  Corporation 

lisitod 

17  St.  John  Street,  -  -  -  Montreal 

Talapboae  Main  i 


Beausoleil,  Limited 

Bonds  and  Debentures 

112  St.  James  Street  •  •  Montreal 


WK  OFFKK: 

NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  UMITED. 

5«  BOM>S— Dl’K  1»». 

Itoth  the  Prei erred  and  rommnn  Sbnree  of  this  Tanipan,  hnre  been  pa,<oe 
dividends  niciaietnitlj  tor  lumr  lime,  a.,  well  m  Ihe  Itebenturee,  whirh  all  rank 
iiinlor.  both  ae  to  aiiaete  and  eamlnna.  to  three  Donde.  tieoloriata  rlaini  that.  wHth 
(be  one  exMptfun  of  the  Vnlted  Statee  Steel  l;<>riMrallon,  the  Nova  heotia  Steel  b 
Coal  Company  bare  the  nrenteat  t<mnb?e  nf  ore  of  any  of  tlie  oteel  corapaniee  on 
the  North  Anoricaa  Continent.  With  Ihe  proptieed  Itrltieh  Empire  Steel  Corpora, 
■ion  operatiax  theae  eeroritiee  will  rank  ae  one  of  thr  flr.t  and  iinderlyiDg  lecuritict 
3f  the  CorporsUan.  I*iiec  nod  full  parlieulare  on  uppUeatlon. 

The  National  Bond  Co.  (Inc.) 

Dominion  Express  Bnildiaff.  MONTREAL. 


BOND  MAR KET  NE  WS 

SYNDICATE  BUYS  IRnNnHflt  ILAURENTIDE  POV 

QUEBEC  CITY  ISSUE  SELLS  $1,5flD,0Dl 

er  of  Bids  Roopirod  For  |Y|Uu  I  f  AAL  VjfllAI  ^*atisr'aPtor]r  Tornis  Ohiaii 
Offprint— rricp  Paid  I  cant  of  Spioiidld  I’rpdit 

j>9.i3  iTniuy c  pay  dav 

ssful  tendered  for  the  is-  lll|n|IW^  I -Ora  ^fl  W  An  issue  of  SLoOD.OiK 
‘.'X',  ('Ity  of  Quebec,  ten  "  WWIlw  Wall*  I  ^1  Morttraee  Bonds  of  The 


LAURENTIDE  POWER  CO. 
SELLS  $1,500,000  BONDS  I 


(  Larsp  Number  of  Bids  RPoelTPd  For 
I  s!S1(|,wk)  Offprint— Price  Paid 
I  JI9.13 

I  The  successful  tendered  for  the  i.s- 
{  sue  of  JSUO.'.iX't,  ('Ity  of  Quebec,  ten 
;  jear.  6  p.c.  bonds,  is  the  syndicate 
I  cormo.sed  of  the  United  Financial 
!  rorporation.  Dominion  Securities 
Corporation  and  Rene  T.  l.eclerc. 
I  The  price  was  !>9.13. 

Other  bids  included: 

.  ('redit  Canadien  .  99.065 

i  Beausoleil.  Ltee .  98.95 

i  Hanson  Bro.s.  and  Harris 

Forbes  i-  Co .  98.949 


Small  Possibility  of  Alberta  Gov¬ 
ernment  Taking  Over  Obliga¬ 
tions  of  Manidpalites  of  Pro- 


ISaiisfaetory  Terras  Ohiaiiicd  Si'imifi- ; 
cant  of  Splendid  Credit  Enjoyed  j 
by  Poner  Company.  i 

.\n  issue  of  $1,500,000  General  j 
Morttrage  Bonds  of  The  Laurentide  | 
Power  Company  has  been  sold  to  the ' 
ftun  Life  Assurance  Company  ofj 
Canada  at  a  price  costing  the  power 
company  .slightly  umler  IM,  p.c.  ' 

The  securities,  which  bear  -interest 


-Appointment  of  Busi-  *'^te  of  7  p,c.  per  annum,  ma- 


ness  Mauiagers  Advocated  to 
Remedy  Finances. 


turo  in  1936,  and  are  guaranteed  as 
to  interest  and  principal  by  tXe  par¬ 
ent  company,  the  Laurentide  Com¬ 
pany,  which  owns  $7,200,000  of  the 


r  ^  .  ...  al.  gt  i  n  «  wutGU  UWUS  Ol  tlie 

L.  G.  Bcaubien  4- Co .  98.80  (■'rom  the  4 algary  Bureau  oi  Ihe  outstanding  common  stock  of  the 

Versailles,  Vidricaire.  Boulais  Financial  Times.)  power  concern,  amounting  to  $10,- 

Ltee.  and  Municipal  Deben-  t  algary. —Certain  Alt’brta  muuici-  500, 009. 


1;  lures  Corporation .  9S.77  foUo^ing  w'lth  painful  Tjie  exceptionally  salisfaclory 

'  i  Wood.  Gundy  &•  Co .  98.64  | .V’*  efforte  being  made  by  terms  upon  which  the  Laurentide' 

-N’eshitt,  Thomson  &  Co..  Fos-  the  creditors  of  Sapkatebewan  mu-  Power  Ciwnpany  .secures  the  new 

*  ter,  Uarrelt,  Riepert  &  lx)w .  mcipaliiics  to  have  ,t.hat  province  as-  money  arc  significant  of  the  splen- 

Mackenzie  4r  Kingman,  and  sumo  the  obligations.  It  I.«  the  ex-  did  credit  which  the  power  concern 

Rree  i  Bourdcau .  9S.577  Alberta  towns  and  Its  parent  company,  the  Latircn- 

Nafional  ('ity  Co .  98.53  'hat  thej  hai  e  spent  mc»rc  for  im-  fo  enjoy  in  the  financial  field. ; 

Credit  Anglo  -  Francais.  and  piovements  than  tnoy  caa  afford  lOj  Proceeds  of  the  issue  will  .go  to 

ITovincial  Securities  Cor-  'he.''  bav.e  expected  more  de-  installing  4im'0(»  h.p.  additional  al  (lie  i 

.  poration  .  ..gj-.og ;  velopment  than  has  occurred  and  fj^and  Mere  plant,  ivhich  will  cost 

I  A.  K.  Ames  &  Co.  98.29  i  •'‘“I  to  accommo-  ahoilt  $31.25  per  horse-power  or  .?1.- 

i - ,da.e  this  development  Because  of  2,50.000  in  itll.  This  is  a  low  rate  I 

nilTADin  DrnillDCC  pos.sible  by  previous  work., 

UNTAnlO  KlUUIRlw  i  place  and  the.\  h.-rve  not  got  auffi-  \io8t  new  installations  cost  lu  tween 

AAinTUPn  tfoc  nnn  nnn  ui**'^a*^*''*^**i**' ”’^'“^i$jooand  $200  perh.p. 

ANOTHER  S35.000.000  '  W  '^^'cands  that  come  from  bond  TT^c  law  Laurentide  cost  is  due  to 

nixw  1 111.11  jgUW,WWV, WWW  ^mtere.st  and  maturmg  obligaiions  fact  that  preliminary  work  had 

iiroaHv  uenmifton  Un.  iiAr  Can  ha\  e  the  burdeos  Shifted  U>  |  done  in  conjunction  with  the 

r  installation,  the  present  extension 

rowed,  .Most  ol  Which  is  For  pa.s.':  all  Imunds.  but  to  be  coldly  i,MTin»  been  antlciwated  ^ 

Tor.!I,^‘’™Hon'‘pef*’”T’"5’h‘  P  o- '  .‘K-t-’  The"rxtni  imwcr  developed  will  be  ■ 

,  Toronto.— Hon.  Peter  hmitb.  Pro- ;  slbihty  of  the  province  taking  over  i  automaticallv  bv  the  Shawini- I 

!  vincial  Treasurer,  in  replying  tocr-jthe  loads.  The  province  argues  that  !„.„  «  power  ("om nan v  nn- 

ticism  with  the  recent  sale  of  pro- 1  if  it  takes  this  course  in  respect  toiler  Ihe  existing  contract  at  $12  per, 
vincial  bonds,  .stated  that  most  of  the  lone  municipality  it  is  houmi  to  fake  ,  _  moanin'’  an  annual  return  of 
!  money  was  for  hydro-clectric  pur- i  it  in  respect  to  every  municipality  |  .joa  noe  fy.n'ormi/.,- ^  ,.  t,i,'h  , 


paiuit.  .arc  lolloping  wiin  paintui  71,0  exceptionally  salisfacfory 
j  interest  the  efforts  being  made  by  terms  upon  which  the  Laurentide 
the  creditors  of  Sapkatebewan  mu-  Power  Coanpanv  .senires  the  new 
nicipa  ines  to  have  Xhat  province  as-  money  arc  significant  of  Ihe  splen- 
sunio  the  obligations.  It  i.«  the  ex-  ji^  credit  which  the  power  concern 
perience  of  several  Albert.a  towns  and  Its  pitrent  company,  the  Lauren- 


Your  Income  Tax 


^  USTOMERS  and  Friends  of  the 
Bank  are  reminded  to  fi’fe  their 
Income  Tax  Returns  for  1920  be¬ 
fore  April  30  at  the  office  named 
on  the  form — otherwise  a  penalty 
will  be  incurred. 

Forms  mav  he  obtained 
from  any  Post  Offioe 


The  Royal  Bank 
Of  Canada 


IhESTERUNSBuMK 

-OPCANimS 

HEAD  OFFItE  -  •  TORONTO 
Montreal  Office  ;  120  ST.  JAMES  STREET. 

If  you  »rr  int.re.lod  In  obtaininn  ■  fnotrr  and  more  fi*nipl.il.  (  nII.rtian 
Srrvlrr;  a  Mwnling  np  of  rxery  ilankln,  tranMclion;  sound.  von.lrtirtl.r  advlcn 
board  on  a  perMtniU  knowirdgr  of  your  bn.ine...  and  opporinaltlrv— let  u. 
berome  ari)ualn(rd — In  your  office  or  ours. 


!  money  was  for  hydro-electric  pur- 1  ii  in  respect  to  every  municipality 
i  poses.  He  added  that  he  was  going  |  and  already  it  has  .ns  many  financial 
I  to  introduce  a  borrowing  act,  as  an- ,  obligation.<!  a.s  it  can  handle.  So  the 
'  other  $35,000,900  would  be  required ,  bondholders  must  be  satisfied  to 


$480.00(',  Ihe  greater  portion  of  which  i 
will  he  net  profit.  The  inslallation 
of  the  additional  machinery,  it  is  e\- 
pectetl,  will  be  oonipleted  next  .Itil.v. 


!  had  j  take  what  the  municipalities  can  The  capacity  of  the  l.ourcntidc  imwcr 

In  rlpfon'lin’,-  thn  nc>tiVvn  "of  thn  A  ■  •  w  u  -f  ^A  development  will  IhoU  hV  165,000  Il.TI. 

In  defending  the  action  of  the  if  advice  might  be  giv?n  it  would  _ _ _ _ _ 


ITrea.surer,  Premier  Drury  said  th.at  |  be  to  the  effect  that  the  bondhold-  »in  AAA 

I  these  were  exceptional  times  and .  ers  unite  and  insist  on  the  appoint- 1  PI  Anp  j/lj  linn 
added  that  the  Hydro  Conxmission  |  ing  of  business  managers  for  the  va- ;  *  J'  ''J*' 7 

,  ;  was  using  $4,000,000  a  month,  !  rious  munleipalities  and  if  necessary!  linMnC  n|J  UApi|l>T 

-  finance  such  appointees.  In  some  in- 1  UWIxl/v  Vix  IflUllIkUi 

PI  Ape  CC  nnn  nnn  l  stances  a  manager  could  adminislerj  - 

•  A«#lUt  .pU,UUU,UUw  Ifhe  affairs  of  several  municipalities  I  North  Ikydney  .School  Komis  of  Aliieh 

ICClie  enP  cum  Pn  scifarasrinancesare  coneemed.  Thpj  Sfi.tlOO  Sold  Loeall.i  IVIII  Re 
I  IwOUI.  run  wUn  UU.i  trouble  has  been  that  the  administra-l  Offered  Shortly. 

j  _  i  rions  of  man>  municipalities  have|  North  Sydney.  -School  bonds  to  the 

I  Flntire  Offering  Sold  a  I  onple  of 'been  extremely  amat.?ur.  They  have)  e.xtent  of  $7.0,000  am-  to  lie  placni  on 
I  Hours  .\fter  Subseriptlon  Lists  ;  been  elective  officials— and  a.s  often  i  the  market  immediately,  arcor<tiii,a  to 

OpeneiL  'as  not  have  been  elected  l>ecause  a  decision  reached  by  the  Board  of 

i  Harris,  Forbes  &  Company.  Incor- 1  they  have  been  good  fellows  and  not  School  (Jonimissioiurs  at  their  icgu- 

'  porated.  and  Drexel  &  Company, '  because  of  ability  as  municipal  ex-  lar  meeting. 

!  have  offered  on  the  American  mar- j  fens.  The  appointment  of  quali-  The  original  issue  of  lionds  lor 
i  kets  $6,000,000  Sun  Company,  10-  fi«d  administrators  will  straighten  this  purpose  was  $75,000,  but  only 
I  year  7  per  cent.  Sinking  Fund  Gold  the  situation  out  and  put  man.v  of  $5,000  were  sold  to  local  parties  The 
1  Bonds.  these  towns  on  their  feet  in  a  year  Commissioners  felt  (hat  it  would  b' 

I  The  Sun  Company  has  a  very  large '  "vo  but  the  hapharard  manage-  useless  lo  try  and  sell  any  more  In-  ' 
I  connection  in  Canada  where  it  of  'be  last  ten  years  will  put  cally,  although  the  bond.s  were  bear- 

'  recently  extended  its  business.  '  many  of  them  on  the  financial  rock.s.  ing  interest  at  the  'rate  of  C%  per 
I  It  is  regarded  as  one  of  the  largest '  ®  ’*'^1’  securing  Mr.  cent.  Clerk  D.  ('.  Macdonald  wa.s  in- ‘ 

i  of  the  oil  companies  In  the  States.  |  Torath,  formerly  of  Saskatoon,  i.s  an  I  structed  to  get  out  a  prospectus  and  i 
The  entire  Issue  was  placed  a  couple ; '(''f'vation  that  ihe  day  of  amateur- !  have  it  mailed  to  the  various  bond  ; 

<  of  hour.s  after  the  enhserlptlon  lists  hlective  offiejals  is  passing.  Edmon-  dealers.  The  W.  F.  Mahon  Co.  ofj 
were  opened.  'ton.-  by  the  way,  expects  to  raise  Halifax,  who  have  purchased  $10,000 1 

j  _ ! _  *$200,000  cash  revenue  by  means  of  I  worth  of  North  Sydney  bonds  at  96 

ttAfiK  iT^-nx'U-tv  fif'nniki  *vi»  '  eerviee  tax  which  will  em-  with  a  30-day  option  on  the  balance! 

»  til  .\A  I  brace  every  adult  resident.  of  $41,000,  will  bo  asked  to  submit  m, 

!  iteteicbin,.  9  o' 'ft.”'’'"™' 


/1HI7ER5AH 

RAB!H5^M 

and 

INVIE5TnENT 

BflhlKER5 

14  KIN6  5T.  Efl5T 


Boar? ol^sklte'hiwan  i^wrYs^M^es'  f'alguiy  Ts  in  the' tbroe7 of  a  re-  'hat  the  bonds  can  he  sold  at  a  rea- 
Board  or  .  askatchewan  leports  sal ,  ■.  carnDaiaTi  muntcinallv  sonabie  figure  and  every  effort  will, 

ot  ti.  rollowln.  I  be  .«  „r  th.m 


of  $41,000,  will  be  asked  to  submit  an  j 
offer.  The  Board  is  of  the  opinion 


i  but  is  up  against  sevioiia  dlffieiiltios.  be  maue  lo  oispose  oi 
.Scliool  Districts:  .  public- and  high  ‘*arly  a  date  as  po.ssible 

..  School  teachers  are  demanding  in-  - - - 

„  V  I  cre.a.sos  which  the  city  cannot  afford  CDCMPU  PAMAfl! 

Natika,  $4,000,  10  years.  8  p.c,  Nay  L  threatening  to  rKCNUn  IfANAUI 

A  James,  Kepina_  ^  |  strike  if  they  do  not  get  these.  It  lUUCCTnDC  II 

.Copeland  $L.0O.  10  years,  8  px  i,e  surprising  If  the  city  INVtOlUKo  II 


Foreign 

Exchange 

The  F’oreigii  Flxohange 
Sitiiatioii  lias  ereatiMl  one 
111  the  must  aitraetive  spee- 
iiiutive  iinestment  oppor¬ 
tunities  ever  offered  to  the 
iiivestinir  public,  and  pro¬ 
vides  verj  substantial  pro¬ 
fit  niakina  nssnrances  until 
the  ultimate  restoration  of 
ihe  Gold  Standard  for  Euro¬ 
pean  Excitangi’  is  reached. 

For  quotations  of  Foreign 
Government  Bonds,  aud  fur¬ 
ther  particulars 
.\pplj  to 

KEHeifernan  &  Co. 

LIMITED 

fnr^9(m^nr  Brokern 

20t  Jackson  Building.  Ottawa,  Ont. 


Regina  Pub.  School  Sinking  P’^bd,  |  them  strike  and  were  to 

Regina.  Ulnep  ihe  schools  until  next  Sentem- 


FRENCH  CANADIAN 
INVESTORS  INCREASE 


CANADI.W  CAR  &  FOUNDRY 
6''c  BON  r 

Due  Dec.  1st,  1939 

To  Yield  Over 

Payable  in  Sew  York 

YEARLY  1NC031E 

Adding  to  your  yearly  Income 
by  Investing  in  safe  Bonds 
which  show  high  interest  re¬ 
turns,  l.s  a  practical  way  of 
investing  that  appeals  to  com- 
monsense. 

Bond  prices  r.re  now  at  their 
lowest  level.  The  upward 
movement  Is  beginning.  It 
is  the  right  moment  to  invest 
for  income.  We  will  advise 
you  gladly.  Write  for  our 
Current  List  of  income-provid¬ 
ing  Bonds. 

CCSMITH  &  COMPANY 

LIMITSU 

/nvestm^fti  Bankers 
310  Board  of  Trade  Bld«?*Worrtreal , 

*PMONC  -  MAIN- 96S6  i 


I  For  Safe  jg 
Investment  m 

I  in  a  sm-iirity  that  has  ■jl 
been  long  and  thoroughly  |U 
1  tested  as  to  actual  value 
and  markehibility,  wesug- 
gest  the  |L 

5%  (  onsolidated  Mortgage  i|l 

-of  the —  jJI 

Dominiun  Iron  and  Steel  a 
Company,  I 

Due  Sept.  IsU  19.39.  i 

These  bonds  m.ade  a  high  |1 
of  301  in  1913.  I 

We  own  a  small  block  nf  £ 
these  bonds  which  we  I 
offer  in  lots  to  suit,  at  1 

711,4  to  yield  8%  I 

Will  gladly  send  .vou  I 
further  particulars.  f 

Truax,  Higgins  Co. 

lyi’ESTMEST  B.4.\KF.RS  I 

IT  St.  .lohn  St.  M.tn  .'ieiS  fl 

MONTREAL.  i| 


i  Fnviaee  of 

Ontario  6%  Bonds 

Dae  1 3th  January, 
1941.,  and  fat  Decem¬ 
ber,  1935.  Denomina¬ 
tion  $500  and  $1000. 

Partieulart  M 
applieati<m 

C.H.Biir^ssfiCa 

COVatNMENT  a  NUMCIML  BONDS 

14  KING  STE.  TMtONTS. 


Do  Ton  Know 
Wliat  Yon  CKmT 

ittdie  laay  of  Boadi,  Seodtt, 
eie.  Why  me  Itae  them  in 
one  compact  bode  ao  that 
you  can  teS,  at  a  ^anee,  the 
detaib  of  aU  your  Secodtiei. 

We  wdl  send  you  such  a 
record  book,  Itae,  if  yen 
write  BS  on  yoor  buiiaeu 
8tatioaef)b 


Foaf'er. 

Riegteri  &  Low 

lilret(*4 

Tnmmpmwtmaom  OmUMmi, 
Mawireal. 

«  at 


LAURENTIAN  POWER 
SELLS  MILLION  ISSUE 


.\ai  &  J.ames.  Regina.  •  - among  irtench-canadian  houses  to 

Kemplon.  $700,  10  years,  8  p.c..  C.  c.  _  dov-clop  French-Canadian  mdustric.s 

I  Cros.s  &  (’o.,  Regina.  ■  aiiArMTIlIKI  DAUfFIl 

D  ,  rr  1  U  I  AliRFNTIAN  rllWFR  claim  m  the  past  was  that  once  the.sp 

Rural  Telephones:  LnUHLIl  I  IHli  lUflLIl  businesses  reached  a  certain  size,  it 

I  Tctlock.  $3,600  Id  years.  8  p.c..  Art  IQ  |y||||  lAIJ  |CC||C  was  diffi.’ult  to  get  the  money  to  al- 
■  Harris,  Read  &(o  Regina  OCLLw  ItllLLIUn  IvdUC  low  of  the  expansion  that  was  avall- 

I  South  Melforf,  $21,000,  Id  years.  S  -  them  and  on  this  account 

p.c..  H.  J.  Birkett,  Toronto.  -j-jjj.  ],aurentlan  Power  it  is  under-  they  often  passed  into  English  hands. 

I  .Merrill,  $13,9C1(.  15  jears,  8  p.c.,  (tjsposed  of  an  issue  of  in  many  instances,  il  Is  now 

i  Harris.  Read  &  f.o.,  Regina.  $1,000,000,  6  per  cent,  bonds  to  a  thought  that  the  market  has  broad- 

'  M  *ir4T«7rT7»TTAV~mi\nS'  house.  cned  out  to  an  extent  that  will  per- 

» .VHASSU  itliiiLN  MU.vii.  .  I.,aurentian  Power  Company  mlt  of  the  financing  being  done  with 

Notice  is  given,  in  accordance  with  nhicli  has  a  hydro-electric  develop-  bonds  and  preferred  stocks,  with 
I  the  terms  of  the  trust  deed  scenrin.g  |  nient  on  the  St.  Anne  River,  35  miles  French-Canadian  investors  through- 
1  the  bond  issue  of  Wabasso  (^otton  ;  Quebec,  Is  the  second  highest  out  the  Province.  A  large  issue  of 

j  Company,  Limited,  in  favor  of  the  :  development  in  (  anada.  This  one  of  the  older  houses  of  the  ctly  of 

i  National  Trust  Company,  Limited,  1  ij,  developed  under  a  head  of  Quebec,  is  now  being  underwritten  In 

I  trustee,  that  $101,00*'  bonds  h.-ive  p,,  pjjp  plant  has  an  installed  the  local  market  and  a  number  of 

'been  drawn  by  lot  by  the  trus'ee  for  (.gp^^Pity  of  18.')O0  b.p.  and  supplies  other  issues  are  under  consideration 
I  redemption  on  June  1  .at  a  price  of  Quebec  Railway  Light  &  Power  by  some  of  the  large  French-Can- 
1 105  and  accrued  interest.  Company,  with  lO.ooo  h.p.  adian  houses, 

llRiCE  MciWTIflNSlF  BONDS  aWTaNKS 

I  BANK  STOCKS 

I  ^  i 

!  This  table  shows  the  high  arifilow  pr*c(  s  of  ftarik  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  tliiAi  week 


McDonagli  Somers  &  Co. 

Govemmenl  and 
Municipal  Bond* 


CominioD  Bank  Bld^. 
TORONTO 


W.W.Marshall 

&  COMPANY 

Investment  Bond  Dealers 
263  St  James  St,  Montreal 

MaUaMl 


MAKE  YOUR  MONEY 
;  WORK  TO  EARN  MORE 
MONEY  FOR  YOU 

I 

!  Make  It  earn  4Vc  per  onnain  in  a  Sav- 
i  ines  Arronnl  Instead  of  less. 

I 

i  X'an  woaldnt  refose  on  tnoreaso  in 
jour  traces,  would  jon?  Then  whj 
refuse  nn  Increase  In  the  Interest  on 
jon  Sarlncs  Account? 

It’a  ns  simple  ns  A.B.C. 

The  Union  Tmot  Companj  wHI  paj 
jnu  ta>rest  at  per  annum,  eom- 
poanded  recularij.  Come  and  open 
jour  neoount  here.  If  jou  eanant 
convenlmtlj  rail,  open  jonr  aerount 
bj  mall.  Depoatts  prsmptlj  arbnow- 
ledeed  and  withdrawals  bj  mall  aecu- 
ratelj  and  safelj  despntelied. 

Union  Tnist.  Company ' 

IkhaoBd  •  Victoria  Strei^ 
wiNWiFEO  TOBONTO  London,  %»%.  | 


Mcrchantii  x.d . 

!  Molbon's . 

j  Moritrcol  . . . . . . 

Roval . 

1  Union . 


j  Friday 

[  Saturday 

Monday 

Tur.sday 

'  W'ediie'sday  { 

ThursiJay  | 

1  High  Low 

High  l/'w  1 

Higli 

,  Low 

High  1  Low 

'  High  i 

^  TaOW  ^ 

A.sked'  Bid 

ISO  '  186 

1 4  S  ‘'ti  1 4 

179  ,179 

. 

1 . i 

179  i  170 

170 

170  "i 

ISAJ','  180  ! 

17!» 

170  ,  179  ' 

i79 

1  177  ] 

'  !  . 

.  .  -  ■ ,  i 

2()S  20s 

208 

1  208  1 

207  i 

202  201  i 

201 

'  '200  ' 

201  i 

201 

2i»l  ,  200'  ,! 

' 

1 

i . i . 

1 

, 

. 1  1.5.5 

Long-Term, 

High  Grade  Bonds 

Ortain  htuh  hondM 

guarantee  ^ou  the  preurnt  hlah 
Interest  rates  for  lonK  terms. 
Let  us  sviKKest  selerttons. 

SECURITY-THEN  PROFIT 

A.  ANGUS  Macdonald  &  Co. 

C.P.R.  BLDG.  TORONTO 


PERSONAL 
I  ATTENTION 

1.  .  1V«  nrr  not  so  svall  as 
I  In  lurk  farititirs  —  nor  so 
ij  Inror  that  thr  mri»bris  nf 
.j  thr  firm  rnnnol  fiivr  per- 
I  sornt  nUrntion  to  thr  ilr. 
j  tails  of  cirru  invest nicut. 

Jf  a  .scri.i'  c  of  this  nnturr 
j  hitrrrsls  pou  Iri  us  tell  you 
‘  more  about  it. 


ttwssmWxVi^CMBiNr 

fwvr.sTMKHT  nARinana 

12  King  St.  Kast,  Toronto. 


We  Own  and  Offer 

at  a  price  to  yield 


6% 


BOND  PRICES 


'  Bell  Telephone .  r 

!  Can.  Con.  Rubber . . 

j  Canada  Car . '■ 

I  Cedar  Rapids . i 

I  Dominion  Iron . . 

I  Dominion  War  Loa;i  1925 . 

I  Do.  1931 . 

i  Do.  1937 . 

J  Montreal  (May’* . !• 

!  Montreal  (Doc.' . j 

;  Montreal  T  ram  ways . '  ■ 

I  .Montreal  Tram.  Debs . j. 

I  National  Breweries.  . . 

Ogilvie  Milling  , Series  C . . 

(Ontario  Steel  Products . 

Quebec  Ry . 

.Steel  of  Canada . • 

Wayagamack . 

Victory  Ixian  1922 . 

1)0,  1023 . 

Do,  1924 . j 

:  Do.  1927 . 

i  Do.  1033 . 

Do,  3934 . 

Do.  1937 . 


9.3.H  93>'ii. 


(J.5  ,  94‘^  94;K:  945^' 

03  93,4'  93Ii 

'J7‘4  97L  97141  97Hi 

. ' . j . ' 

.  mw  myi\ 


.,.!...  1.  ,  !  .  '  ...  I  , . 

88  r  88  I. .  ...  I . !  • 

. j .  00  90  I .  I . 

. • .  801/2  89?  . 1 . 

. . I  ■  ■  Ri.Vj... 

9.5  !  04  95  I  9.5  ‘  -  95 

93}^:  03  1 .  1 .  0.3  L 

08  1  97K|  97>2:  97*' s . I . 

107  I  107  I .  '....  . . 


S2yi,  825<l . 

70  t  66  _ 


87,^' 


76  . '..-....I 

98L4  98li,  98^$;  mil 

97H  «7t,'  974^  97?<! 

96  V,  9f)>,'  96.4|  96  ; 
97^2)  97 K' . 

97>i;  975,1  97 y,  i),i' 

94W  9415  94J4;  94^1 
995i  &9»8l  99Mi  99,1^: 


984L  mh,  9851,;  iPil-i;  98'4-  '.(Sj-.. 

98  ;  97'!'  97' 97,4!  07*  i 

96li'  96  OdJ-ii  96H!  ..  96<t: 

07H'  0744'  97.^1  973C . 

07  h  97K  97  J4  97  H, . ' 

94M'  94;,  94^!  »4Li  94»^iij  941-2 

99Hi  90*4!  99H'  9l»Vj!  99*-^!  99*  •. 


increase  the 
Return  on  Your 
Investments 

Snid  for  our  rir- 
ciilar  tlrst'rihinif 
Howard  Smith 
PaprrMillsbonds. 
which  arc  bcitif: 
ciffered  at  a  very 
attractive  price. 


R.  A.  I>ALY  A  Co. 

Ba.'IK  OFTORONTU  Bl’ll.UI.VCi 

TOKOXTO 


$282,000  .s'-  Bond.s  of  the 
Town  of 

MONTREAL-WEST 

Dated  .May  Isl,  1421,  maturinit  I4}|, 
-41,  -.M  and  -61. 

Payable  at  the  Molsons*  Bank, 
Montreal  and  Toronto. 

Head  Office 

VERSAILLES  BLDG..  MONTRE.VL 
Telephone  Main  7080 


LONG  TERM 
EASTERN 
MUNICIPALS 

on  an 

Attractive  Basis 

W.  F.  MIHOII  »  CBNnijT 

HALIFAX,  .N.S.  a«i  ST.  J0«(.  N-O. 


I 
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a 


Protestant  Board 

'  >  of 

School  Commissioners 

City  of  Montreal 
6</c  Bonds 

Da«  l»t  Jannnrx.  ISIS. 

Intereat  ilayablr  ]»t  .Tanii* 
ary  anti  lal  .Inly,  at  llir 
•ffive  of  Ihp  flly  Trcaa- 
■rrr,  .Montreal. 

Fall  partlrnlnra  of  tbia  In- 
Tratment.  whlrh  la  rapr- 
plally  attrartivp  to  truatrr 
and  exerntora,  oa  apfillrn- 
tion. 

PRICK  I 

P»r  anti  Acorufil  Iiilcrosf 
Yielding 

HWSOI  BROS. 

/mrstgmU  Secan'titA 

160  5i  Janes  5t.Moidrea] 


HINTS  TO  INVESTORS 


NORTH  AMP:KICAN  Pl'RP.  lion;  lliiis  extending  the  scope  of  the 

rjrnsr  fjirr  wr  your  opitiiov  rcpnrd-  company  s  business. 
i»ff  Xort'h  American  Pulp,  «%.  Can.  Owing  to  the  lull  in  the  automobile 
Cons.  Minina  and  Smclfina.  30.-S6  B-  however,  the  new  plant  has  not 

iSCKlBER,  St.  Jorllr,  P.Q.  been  operated  to  the  same  extent  as 

it  would  have  been  under  more  favor- 
Answer. — From  May  I.st  next  you  able  conditions.  With  the  expected 
may  sell  your  common  shares  of  N.  A.  improvement  In  this  bu.ainc8s,  it  is 
Pulp  at  $6.00  per  share,  Amerltan  hoped  that  increased  business  will  be 
funds,  by  depositing  your  certificates  offered  and  the  management  Is  look- 
with  the  Guaranty  Trust  Company  of  jng  forward  to  greater  activity  at 
New  York,  together  with  an  author-  i^hese  plants. 

ir.atlon  to  sell  at  the  price  mentioned.  yoar,  the  comr>any's  output  of 

On  the  other  hand,  after  the  dale  shovels  was  highly  profitable,  and  for 
mentioned  you  may  exchange  your  the  current  year,  it  is  stated,  the  busi- 
N.  A.  Pulp  .shares  for  2  2-5  preferred  nes.s  was  entirely  satisfactory  up  to 


THS  FINANCIAL  TIli^  is 
always  desirous  of  giving  its  sub¬ 
scribe  the  fullest  posrible  infor- 
fnatii^  regarding  any  Canadian 
aecurity. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  addresa  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


I  industry  than  a  war  one,  and  .since 
the  world  looks  to  Canada  very  largely  | 
!  for  its  supply  of  asbestos — about  80  j 
]  p.c.  of  the  world’s  output  being  pro- 
;  duced  in  this  country — the  outlook  for 
j  the  Asbestos  Corporation  is  indeed 
I  bright,  while  the  bonds  may  be  •.•on- 
sidcred  of  the  first  grade,  offering  a 
large  margin  of  safety. 


WHALEN  PL'LP  DEBENTT.  RES, 

I  am  offered  1%  Debenture  Stock 
in  the  M'halc.n  Pulp  and  Paper  Mills. 
I  tcould  he  pleased  to  hear  from  you 
expressing  your  opinion  regarding  this 
investment. — MALLEABLE,  Oshatca. 


x.e.u.ngoyc.  ■  share...  and  8  shares  of  common  about  the  end  of  the  calendar  year.  - — - 

ffAUC/*Var  M>/\C  ■  I  stock  of  the  Saguenay  and  Pulp  Com-  since  which  time  the  demand  has  been  undertake  any  such  financing  as 

I „  UlvyO.  Ijpany.  To  .sell  your  shares  would  qujpt.  would  be  required.  During  the  past  Answer.  —  Whalen  Pulp  and  Paper 

iKVestmtni  SecantitA  ■  mean  that  you  would  get  out  about  as  to  the  manufacture  of  springs,  few  years  the  company  purchased  a  7  P  C.  debentures  should  prove  a  satis- 

160  Janes  SLHmlRal  I  exchange  the  company  reports  good  business-  number  of  very  good  boats  and  to  a  factory  investment. 

_ I  them  you  might  in  the  long  run  do  The  Chatham  plants  are  operating  to  large  extent  these  were  paid  for  out!  The  decline  in  the  securities  of  the 

better,  providing  your  are  prepared  to  fnn  capacity,  while  the  Gananoque  of  earnings.  As  a  result,  a  recent  ex-  Whalen  Pulp  and  Paper  Co.  was  df.e 

— _  exercise  patience.  plants  are  presently  operating  five  amination  showed  that  the  company  j  principally  to  the  very  drastic  decline 

=^^==== — i - 1 — u-i: - J — CONSOLID\TED  SMELTERS.  days  a  week,  with  business  improving  possessed  about  $10,000,000  of  free  :  in  stocks  generally,  during  the  past 

Ynn  will  also  have  to  exereiae  r.'i  extent  that  it  is  expected  asscts,  against  which  it  might  easily  few  months.  The  management  of  the 

lai  J  nxf  tienee  in  connection  with  vour  hold'  be  obliged  arrange  financing  to  an  extent  of  $<.-  company  has  been  consolidated,  as  a 

WB  own  ond  Offor  S  or  consondatetl  Smelter.  Thts  <»•  »'>.000,000.  should  It  be  I  result  of  the  tremendous  growth  of 

Ills  unil  Cllllf  WIIISI  ‘”mnn„v  hke  ah  others  of  its  kind  Considering  that  the  company  has  thought  advisable  to  do  so.  i  the  company’s  activities  and  theout- 

'h.Thuifo  face  vet  V  serious  Droblcm  J prolonged  Up  to  the  present  time  the  negotia-  '  look  for  the  future  is  entirely  encour- 


j  has  had  to  face  very  serious  problem.s  i 


Municipal 
S  School 
Bonds 


CREDIT  CANADA 

,  LIMITEE 

Doi^njon  Express  Building^ 
Montreal. 


owinc  to  the  decidedly  unsettled  con-  industrial  distress,  an  optl-  uons  have  not  reached  the  stage  aging. 

dUions  of  the  metals  market  the  world  considered  where  It  is  known  that  the  financing  |  Advantageous  arrangements  al.so 

\s  a  S  »rdirectorrare  ^  haa  been  actually  arranged,  nor  was  !  have  been  completed  recenUy  for  the 

obliged  to'follow  a  conscrvatic'c  course  SPANISH  RIVER  PREFERRED  the  final  word  in  oonnertion  with  it  Mle  of  the  company  s 
in  order  to  con.servc  rc.source.s  to  the  AND  ASBESTOS  PREFERRED.  . .  expected  before  the  end  of  the  present,  by  Robe  t  Dollar  eompa^.  and 

.  ,T  *1.  .t  *•  OP  tlife  n  I  ft  tr  of  next  wG^lc  thc  prosciit  view  is  tn&t  in  tini©  ine 

utmost.  Hence  the  recent  ac  ion  m  .Spanish  River  Preferred  and  Asbes-  coiLS  w^^fh  the  hqurdM  of  .securities  of  the  company  will  sell 

b^?lIken^hal  In^iung  ‘be  sccumTes  the  Street  has  had  a  more  in  line  with  intrinsic  values, 

^nu-  nr  Ji/rlnorrrv  onn.r!  '  number  Of  variou-s  reports,  but  in  _ 


j  over.  As  a  result  >»e  directors  are 
:  obliged  to  follow  a  conscrvati\*c  course 
I  in  order  to  conserve  rc.sonrce.s  to  the 
utmost.  Hence  the  recent  action  in 


International 

Investment 

Service 

An  important  testure  of  nur 
Mgrriro  to  InreMon  ia  the  fart 
that  fifty  of  onr  offirea  are  lo- 
cnM  in  the  leading  finanrial 
rentreo  throughout  Tanada  and 
I'nited  States,  and  are  prarti- 
cally  all  ronnerted  hy  private 
wire  through  New  York  with 
Montreal  aad  Toronto. 

THa  ennldea  oa  to  give  oor  rli- 
eata  a  rompleto,  prompt  invest¬ 
ment  aorvlce.  Wherever  you 
may  be,  you  are  nerer  far  from 
a  National  Tity  Company  office 
where  yon  ran  aeeure  the  latest 
Information  and  obtain  valuable 
naoiatance  in  aelertiag  the  beat 
svailable  bonds  or  preferred 
atocks. 

Wa  ahall  appreciate  your  ea- 
qnlriea,  either  in  person,  or  by 
mail. 

The  NatioiuJ  City  Cmopaiiy 

Liadicd 

CestJiu  Head  once : 

74  Nstio  Daao  Strati  Vsrt,  MsatrsaL 
»  Kilt  SL  East,  McCardylaadiat, 

Taranto,  Oat.  HalKaa,  II.  S. 


Investment 
.  Information 

Our  lateit  folder  is 
a  useful  guide  to 
the  investor  in 
Government  and 
Municipal  Bonds. 

Write  for  it,  •’ 

Jbond  Dz.pmrlmont 

CX>^ adaTbvst 

f4Kini^  SlaCa  Toronto 


Invest  $47  with  us  at  5% 
and  run  eight  chances 
every  year  to  win  ONE 

MILLION  francs.  , 

1 

We  Invite  Correspondence 

J.'  G.  Garneau  &  Company 

97  St.  Jamea  St..  Montreal. 


be  taken  that  anything  of  this  kind  is  ^offering  good  speculative  possibilities, 
only  of  a  temporary  nature.  Il'ndcr  more  favorable  stock  market 

It  may  be  pointed  out  that  the  eonditions  both  should  .sell  at  prices 


other  circles  it  is  claimed  that  to  a  ; 


I  plants  of  the  Consolidated  Smelters  ,„ore  in  line  with  their  intrinsic  value, 


I  Company  were  never  In  better  physi- 
I  cal  condition;  the  .situation  in  regard 


NORTH  AMERICAN  PULP 
We  would  refer  you  to  the  article 


KANSAS  CITY  SOUTHERN, 
by  .straight  liquidation  and  thi.s  oc-  j.  thinking  of  but/ing  some  Kan- 
curred  on  a  market  in  which  there  Cifw  Southern  Railway  common 
was  very  little  enquiry  for  the  stock,  If  is  one  of  the  low- 


1o  the  mining  properties  of  Ro.ssland  |  published  on  another  page  of  the  cur-  VvT-  stock,  as  am  told  it  ts  one  of  the  Jow- 

is  highly  .satisfactory,  and  the  mail:  I  rent  Issue  of  The  Financial  Times  re-  ' j’**  priced  railway  stocks  that  is  likely  to 

agement  is  most  capable.  Under  such  !  yarding  N.  A,  Pulp  exchange  of  "narpiy,  in  order  to  ^how  a  good  value,  appreciation  in  the 


circumstance.s — when  the  world  de- |  gj,aros. 

maiid  for  metals— a  condition  which  j 
must  ensue  .sooner  or  later— begin.s  to  j 
improve,  Smelters  should  come  into 
its  own.  M'oul 


DOMINION  CANNERS. 


mis  made  It  necessa^  to  orrer  tne  railway  slocks  that  is  likely  to 

securities  down  sharply,  in  order  to  ghow  a  good  value  appreciation  in  the 
find  a  market  for  them.  So  far  it  is  f^fture.  .iny  information  you  can 
the  contention  of  (hose  close  to  the  regard  will  be  appre- 

company  that  Canada  Steamships  ciated.-R.MLS.  Winnipeg.  Man. 
could  easily  arrange  its  additional  .’’in-  i 


ONTARIO  STEEL  PRODUCT.^. 


/  ii'ill  feel  aratefiii  for  any  in  forma-  /  i 

.  ‘  ,  ,  ai  r  fruit  docs  it  ran  and  where  arc  .inine. 

tion  ynn  win  nr  pirasea  to  ,r/ii  tne  gy.,,  ,  the  C'ompnii.iy  make  ing  25  .shares  A'aftosal  Steel  Car  Cor- ,  showing  larger  earnings  for  Its  «om- 

rmneerm,,,,  .hr  following ^  .  porafio.i  preferred,  at  25.  and  iOO  men  stock  than  many  much  higher- 

s  ‘  *  *, **  I  contemplate  buying  .some  of  this  .shares  National  Steel  Car  Corpora f to ii  '  priced  dividend-paying  issues. 

caparttg  .  l  o  ./ou  constacr  the  com-  morkei  price  is  now  common,  at  Zki.—X.  Y.  Z.,  Montreal,  j  Beginning  the  month  of  September, 

man  .stork  of  .sn,d  rompnny  n.  good^  Montreal.  Answer-Financial  vear  of  the  Na-  ‘9=0-  ‘be  first  month  of  private  Opera- 

purchase  o round.  or  per  .share*  Answer — pinanciai  jear  or  tne  ,Na-|  cr»i -t>t 

When,  will  the  sharr.s  of  Korih  Amcr-  Answer.— The  Dominion  Canners,  ‘>onal  Steel  Car  Corporation  closes  the  i ‘‘O"-  ‘b®  "y"®*  ‘ 

icon  Pulp  and  Paper  be  r.rrha.nged  for  Limited,  was  incorjjorated  In  1910  tin-  end  of  each  calendar  year.  '  maricnhi»  imnrnvament  nnt  nniv  in 


Would  you  oblige  me  in  giving  the  ancing  and  still  maintain  the  dividend 
following  Information  concerning  the  on  the  preferred  stock. 

Dominion  Ca.nnrrs  Company  - 

When  wos  same  established  a,, d  NATIONAL  STEEL  CAR. 

tchat  IS  il.s  present  ropital  *  11  hat 


icing  and  still  maintain  the  dividend  Answer. — The  Kansas  City  Southern 
i  the  preferred  stock.  is  one  of  the  comparatively  few  roads 

_  that  has  been  able  to  maintain  any 

^■.n..vvv.r  „  I  sizcablc  earning  power,  even  under 

NATIONAL  ..TEEL  CAR.  increased  rates,  and,  furthermore, 

Please  give  me  your  opinion  regard-  '  occupies  the  rather  unique  position  ct 


The  “Capitol** — 
Canada*^  Best 


and  pa-ssenger  rates,  there  was  a  re¬ 
markable  improvement,  not  only  in 


Members  Montreal  Slo  rk  Exchange 

86  Notre  Dame  St.  West 
Montreal 

Telephones:  Main  6184  and  6185 


shares  in  Saguenay  Pulp  and  Paper?  der  the  Laws  of  the  Dominion  of  Can-  The  outlook  for  the  company  is  more  -p---  i,,,.  in  net  income  In  the 
What  of  .‘*p.'iMi.sh  River  Preferred  and  eda,  and  acquired  the  Canadian  Can-  encouraging  just  now  than  It  has  been  “  months  to  December  91  19-0 

Asbestos  I’rcferred  7 — M.  D.r  Montreal,  ner.s.  Limited  fowning  thirty-four  fac-  for  a  considerable  time.  It  is  stated  to  -as  <i«r 

i  .  vv-  V,  .  u.  tories),  and  fourteen  other  canning  that  large  orders  have  been  booked  by 

Lv.  companies;  all  engaged  in  the  busi-  ‘he  company  totalling  $14,000,600.  whHs  |  . 

that  ness  of  canning  fruits,  vegetables,  etc.,  at  the  same  time  the  reduction  in  the  I  ...q. '.J,.  comnareti  with  xi  xr8 

.Ttine  30th,  Ontario  .stcrl  Product.s  .  at.  «  ■  s  s  ■  .  ..  a  •  t  j  i  t«i  11.893.863,  as  compared  witn  ll.SoS,- 

ss  111  1^4*  4u  s  I*'  the  Province  of  Ontario.  costs  of  raw  materials  and  labor  will  ...  ...  - 

<  ompany  will  do  better  than  earn  its  .  ,  .  ,  .  .  .  91o  in  1919.^  Grdinariiy  the  last  four 

.J  J  „  ,  .  The  company  manufactures  a  com-  make  these  contracts  the  more  bene-  _,v- ..  -ot, 

dividend  on  preferred  and  common  i;„„  „f  r-ann.fi  emite  onA  wn-e.  e..:ot  |  months  of  the  year  produce  about  uSvj 

stocks. 

If  may  be  recalled  that  In  1019,  a 


plete  line  of  canned  fruits  and  vego-  ficial. 


p.c.  of  the  year’s  net  income.  On  this 


facturc  of  automobile  springs  was  jjj, 

built  at  Oshawa.  and  that  early  in  _'v.i.!v,  . 
. a. .  , .  A  -  .  .  wnicn  ( 

»192i)  I  he  factory  was  put  into  opera-  jjritain 


I  In  1019,  a  I®""'®’  “Jr"  meat  special-  Another  encouraging  factor  regard- 1  ^asis.  making  the  same  allowances  for 

the  mai  u  ^ndiments  jams  and  jellies  con-  ing  the  company’s  affairs  is  that  the  charges  and  taxes 

,  densed  milk  and  cream,  etc.  One  of  trouble  with  the  French  Government  ..  =, _ _ _ _ _ ..j  ..... 


densed  milk  and  cream,  etc.  One  of  trouble  with  the  French  Goi  emmcnt  |  it  be  estimated  that 

it.s  special  lines  is  Gallon  Apples,  is  drawing  to  a  satisfactory  conclusion.  -  ,he  Kansas  City  Southern  was  earn- 
which  are  largely  exported  to  Great  it  will  be  recalled  that  in  1915  the  com. ;  ^t  the  annual  rate  of  better  than 
.v.^  K  Pany  contracted  with  the  Paris-Lyonsi  g  p.^,  its  common  stock  during  this 

output,  whii'h  (onstltutes  over  80  per  Mediterranean  Railway  Company !  period. 

cent,  of  the  output  of  <;anncd  fruit.s  for  a  largo  order  for  cars.  Unfore- j  m  the  matter  of  maintenance,  too, 
r-  «  ^  !  ”®®"  war  conditions  arising  during  the '  the  management  does  not  apliear  to 


“  With  the  crime  wave  that  ia 
now  spreading  over  this 
continent  we  cannot  take  too 
many  precautiona  to  prevent 
the  burglarhEing  of  our  vaults.’* 
— Tmua. 


j  been  built  or  acquired  and  the  com- 
!  pan.v  now  owns  and  operates  fifty-two 
!  canning  factories,  These  factories 
are  all  distrlliufcd  over  the  entire  fer¬ 
tile  .strip  of  Soulhern  Ontario,  over 
400  miles  in  length,  with  three  in  the 
F’rovinr  e  of  Quebec  and  seven  in  Brit- 


deficit  of  $1,603,184.  |  months  of  1920.  In  1919  this  percent- 1 

The  further  information  you  seek  '  age  was  SS  i>.c.  and  for  all  of  1920 

will  be  forthcoming  in  thc.sc  columns  I  about  32  p.c..  ns  against  26  p.c.  in  (he 

next  week.  'period  from  tieptember  to  December, 

-  I  This  last  ratio  seems  undeniably  low, 

QUEBEC  RAILWAY.  !  but  it  is  caused  more  by  the  big  in- 

Bring  a  regular  reader  of  your  valu-  I  S''®” 


ish  Columbia.  Tbe  comp«Tny  also  pnprr  /  have  hrrii  par/uM/'rr/y 


'owns  a  can  factory,  which  manufac-  interested  in  your  replies  to  cii  quinVs.  I  J*®  •  ‘he  final  , 

i  tnres  the  bulk  of  the  cans  required.  7  am  interested  in  Quebec  RaUway  •  .  'Yni*Q  .'"1  I 

I  also  a  lithographing  plant,  which  and  would  like  your  opinion  of  «  pi<r- I  ®  entire  1..0  ' 

i  luanufaclurcs  all  its  labels,  and  four-  chase  around  the  present  price  of  26,  :  ^  ^‘®‘'  'ban  for  all  of^ 

Item  farms.  Most  of  its  seed  rociiiire-  and  what  prospects  there  arc  for  a  .  ..  ......  ' 

meiit.s  are  obtained  from  these  farin.s,  guick  turnover  on  this  stock.  I  wn-'.  As  indicating  the  possibilities  for  the , 
1  -Ml  Ihc.se  factories  are  in  first-class  derstand  that  they  arc  working  i/ni/cr  |  Y'"""®'  ‘p  note  that  in 

i  condition,  and  arl-  geographically  sit-  favorable  conditions  this  year,  /hot  ’*'*  ®  t!”*’ 

juated  at  the  most  advantageous  cen-  they  hare  an  inerea.sed  gas  rate,  nn  ;"b'®‘i  were  especially  dls^trous 

tre.s  for  securing  the  friiit.s,  vegetables  ihereased  car  rate,  and  that  taken  in  ;  rhPP‘hs  for  practically  all  of  the  miI- 

I  .and  other  products  used  by  them.  conjunction  loith  the  fact  that  1 ^  hich  hace  so  far  reported  their 

I  The  common  stock' sold  .as  high  as  $55,000  appearing  on  their  last  orniKial  1  ®?'’'”"f*’  '.  bouthera 

!  C8  ill  1914,  dropped  to  1914  in  1917;  statement  as  cost  of  a  Prsan/  Couneir  "icrease  in  both  gross  and 

■sold  up  to  around  65  in  1920,  and  is  derision  against  the  company  wall,  of  '' 5  Pars  figures- 
I  now  arounil  2S  to  ,’10.  course,  not  appear  this  year,  it  would  i  ®"’  ‘w®  months  the 

I  When  conditions  in  (rade  again  be-  seem  to  me  ttuit  it  is  a  good  invest-  | ‘’O-’®"*'  common  stock  was 

I  como  normal,  the  company  will  no  nirnt.  I  would  appreciate  any  fur- |  ®  '''  P  p-  «hnual  rate.  It 


^obbed! 


We  never  stop  to  consider  the  possibility  of  our  own  vault  being 
robbed.  VVe  read  about  other  vaults  burglarized,  money  and 
valuable  papers  stolen  and  perhaps  murder  committed. 

But  what  would  you  think  on  opening  your  Bank  or  office  in  the 
morning  to  find  burglars  had  broken  into  your  vault  during 
the  night  and  stolen  yoan  money,  notes,  bonds  and  destroyed 
valuable  papers. 

With  the  crime  wave  at  present  spreading  over  the  continent 
this  might  happen  any  night 


^  Burglar  ProcC 

l^nnnrLocK 


Defies  every  method  of  attack  of  the  most  experienced  cracksman. 
It  automatically  locka  all  the  bolta  on  the  door  when  the  regular 
combination  is  destroyed.  It  atops  the  burglar  at  the  vault  door 
and  guarantees  absolute  safety  and  protection  for  your 
valuables. 

Write  for  complete  iu/rnUAtion  ; 

Anrnim  Gravkllb  *  Sons,  212  Plaza  Bloc.,  Ottawa.  Ont. 

Sole  Canedian  Distrituters  for 

Dillon  Lock  Works,  Post  Diooci,  Iowa. 

AUe  Makttt  •/  Ehetrical  Prtietllet  Eemipmtnt  ft  Emrp  fionJi  Netij 


INCOME  TAX  RETURNS 

TO  AVOID  HEA\*Y  PENALTIES  FOR  INACCURATE 
RETURNS,  SECURE  EXPERT  HELP  AT 
MODERATE  CHARGES 

.  NOAH  J.  BEGUN  &  CO. 
INCOME  TAX  EXPERTS 
ACCOUNTANTS  AND  AUDITORS 
212  McGILL.  STREET.  PHONE  MAIN  8360 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 
Torwito  Stock  Exchange. 

10  iorean  stoeet.  Montreal  Stock  Exchange,  e.,, 

TOaONTO.  Direct  Private  Wire  to  Montreal.  liAMIL’TON. 


j  doubt  be  able  lo  pincp  Hr  output  fo  thi-.  iher  information  you  have  on  thisi 
[  same  remuneratii  p  adi  antage  :is  in  stock,  both  for  and  against,  and  your 
;  former  times,  and  sut-h  being  the  case  opinion  regarding  same. — 7?.  B.  C’., 
jibe  stock  in  time  should  sell  much  Montreal. 

j  higher  than  the  present  figure.  Answer.  —  The  affairs  of  Quel:>ec  i 

- ; -  Railway  are  rounding  into  better  j 

I  UANAD.V  STKAM^SHIPS  URL-  shape  than  at  any  time  in  Its  history,  i 

I  FERRKP.  qpd  earnings  are  making  new  high  I 

.\w  the  holder  of  some  shares  of  records.  This  situation,  and  having 

Canada  steamships  Preferred  and  mind  the  .greater  favor  which  the 
would  like  your  opinion  as  to  the  py^jic  ix  showing  to  securities  of  this  : 
prospects  for  a  continuntion  of  the  should  result  in  higher  jirices  I 

dividend  oh  this  security,  in  order  that  j^e  stock  when  general  market 
f  may  save,  what  remains  of  my  ori-  conditions  improve.  I 

.ginal  investment.  —  AyXlOV,k,  Que-  _  ; 

Y  .  .  AHBESTOS  CORPORATION  BO.NDS.  i 

Answer. — Interests  clo.se  to  the  com-  ^  I 

pany  maintain  that  there  is  nothing  ,  Elease  gtv^  me^your  optiuon  regard-  \ 
in  connection  with  the  affairs  of  the  f'^sl  5% 

corporation  that  would  warrant  the  bougjit  at  .9  Is  this  aynvcstrnrnt  \ 
liquidation  that  has  occurred  in  the  of  ^  highest  grade  ?  I  place  safety  . 

1  preferred  .stock.  Since  the  recent  of  principal  above  high  yield.-M.  M..  \ 
vi.sit  lo  London,  England,  of  J.  \\’.  , 

I  Norcross,  the  President,  it  has  been  i  Answer. — The  strong  position  held 


^  balanee  for  the  common  stock  was  j 
I  close  to  a  10  p.c.  annual  rate.  It 
.should  prove  a  good  speculation. 


motion  picture  theatre,  which  was  opened  in  Mont¬ 
real  on  Saturday,  April  2nd,  has  enthused  a  critical 
theatre-going  public  by  its  architectural  magnificence 
and  contort  and  by  the  excellence  of  the  attractions 
presented. 

This  super-theatre  is,  however,  more  than  the  leading 
motion  picture  theatre;  it  represents  the  twenty- 
fifth  completed  luiit  of  a  chain  of  thirty-seven  high 
class  theatres  being  constructed  and  operated  by 
Famous  Players  Canadian  Corporation,  Limited,  in 
the  leading  Canadian  cities  from  coast  to  coast. 

The  twenty-five  theatres  now  in  operation  are  a 
source  of  profitable  income  to  their  owners,  the 
shareholders  of  Famous  Players  Canadian  Corpora¬ 
tion. 

With  but  a  small  percentage  of  its  construction  pro¬ 
gramme  then  complete,  earnings  of  the  enterprise  for 
year  ended  Au^st  28th,  1920,  were  not  only  suffi¬ 
cient  to  meet  dmdend  requirements,  but  provided  a 
surplus  of  $111,987-91. 

Beamings  during  the  past  four  weeks  have  been  75% 
in  excess  ^  those  for  the  same  period  last  year. 

The  demooatrated  abili^  of  the  Corporation  to  earn 
substantial  profits  for  its  shareholders,  our  know¬ 
ledge  of  the  Company  and  its  management,  lead  us 
to  highly  recommend  investors  to  purchase  Famous 
Players  Canadian  Corporation  8%  Cumulative  First 
Preferred  Shares,  which  we  are  offering  at  98}4  and 
accrued  dividend,  carrying  a  bonus  of  50%  in  Com¬ 
mon  Shares  (one  Common  Share  with  each  two  Pre¬ 
ferred  Shares  purchased). 

This  security  stands  high  in  its  class— 8%  is  a  good 
return  for  Preferred  Shares  so  well  seou’cd.  The 
steady  increase  in  the  Corporation's  earning  power 
should  be  reflected  in  the  building  up  of  increasing 
value  of  the  Common  Shares. 

Telephone  or  write  for  full  particulars  of  the  issue. 

Royal  Socurittes  Gorporatioii 

UMITED 

Itetroal  Toroate  Halibz  Sf.  Joha  Winaipea 


IfaBtfWd 

Vi 


HaliCaz 
New  York 


Sr.  Joha  Wiaaipeg 

London,  Eng. 


Government  of  the  Province  of  Manitoba 

Combined  Balance  Sheet  as  at  November  30th,  1920, 


ASSETS. 


Ca.vb  on  Hand . .  ...  ... 

Availablo  for — 

Publir  Works  and  Undfi' 

takings . 

Tirainago  Districts  Capi¬ 
tal  Outlay  . 

Current  Expenditure  .... 
Extinguishment  of  Bond¬ 
ed  Indebtedness  ane 

held  in  Trust . 

ratrlotic  Purposes —  Un¬ 
expended  portion  o( 
Treasury  Bill  ....  ... 


$  2.645.129.03 


$  2.0(7.249.56 


Norcross,  the  President,  it  has  been  |  Answer. — The  strong  position  held 
known  that  (hero  were  negotia(ions  I  by  Canadian  companies  engaged  in  (he  j 
under  way  by  the  Ktcamships  Com-  j  production  of  basic  and  e.xsential  raw  1  ’ 

pany  for  additional  financing,  and  P'.  i  materials  for  which  there  is  world-  sfnklng.'uepUc 

S'.  IsAi'd,  comptroller  and  director  of  }  wide  and  grow'ing  demand  is  reflected  Trust’ Funds 

finances,  .stayed  over  in  London,  in  ;  not  only  in  pccent  annual  reports  of 

I  order  to  attend  to  the  details  in  con-  '  the  Asbestos  Corporation.  Limited,  but 
I  nection  with  the  proposed  financing.  :  as  well  in  current  earnings.  Seenred  and 

I  The  company  maintained,  however,:  It  is  now  established  that  (he  as-  Secured  Ac 

j  that  it  was  in  an  excellent  position  lo  !  bestos  industry  is  even  more  a  peace  ot  t?er"*^  Ae'c 


Seenred  and  Other  .Aeeniintsi 

Secured  Account.^  —  Capital 

Money.® . 

Other  Accounts  —  P.eventie 

Moneys  . 

Outstanding  Revenue . 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

Tu  the  Editor,  '‘Financial  Times,*’  Hontreal. 

I  iTh^fc  of  purchasing  I  following  Becutities  t 

rieaae  give  me  your  opinion  (tree  of  charge)  regarding  same. 

Purchasing  Price 


Add  : 

Land  Agreement.  Judgment 
and  Succession  Dutie.v 
(.«ee  Deferred  Balance 
Sheet) . 


I  Daminton  of  Canadai . 

Pablle  Warka  nnd  Fndertakiags  (Book- 

Values) . 

Drainage  aad  Jadlelal  Oiatrletst 

Capital  Expenditare  (Net) . 

i  V’Bsald  Lands  —  See  Deferred  Balaare 
I  Sheet . .  . . .  ... 


101,644 

2“ 

57,416 

.06 

4  3  <>,  <9  9  o 

35.52,5 

41 

$2,646,429 

0.3 

$  3,319.04.5 

OO 

4.491,386 

61  ■> 

$7,610,428 

61 

$  4,259.51  1 

2.204.263 

08 

1.752,634 

82 

$8,216,409 

23 

4.863,17.5. 

35 

$13,079,584. 

58 

LIABILITIES. 

Treasury  Bills  and  .tceaunts 

Paynbiri .  $  6,516,3^9.8! 

Paysbie  out  of  Capital — 

’I'reasiiry  Bills . S  1 . 1 79,000 . hit 

r.ay.iblc  out  Ilf  llcvcnue — 

'I'rcasury  Bills .  3.290.000.00 

Urovinci<al  Savings  Uffii-c  900.000. (in 

Accounts  Payable .  .50, 563.7" 

Interc.st  and  School 

Grants  Accrued .  796.826.11 


Stocks  nnd  Bonds . 

Revenue  Benrins.  ... 
Xon-Rcvenue  Bearing 


$  6.316.369. SI 


.5.31. 227.510. .52 
.  16.473,3.59.63 


549.700.870. 34 


13,0T9.58(.5S 


Sinking  Fands.  Replarement 
Reaerves  nnd  Trust 
Fundnt 

.Vrqiiired  by  f.ev.v  . $  1.236.7.50.96 

-Xppropriated  from  Rcvoniir  3,109.722.91 
Obtained  from  Tni.'t  ,1'e- 

poslts .  .576.30“. 49 


Being  exce.ss  of 
over  Liabilities. 
Capitol  Surplus. 
Revenue  .“turpi u.n 
Deferred  .“Surplus 


.$1.5.661.025.99 
.9.5. .566. 26 
.  17.996.737.21 


13,046.973.93 
37.821.154.19 
6.275.318.07 
13.429.181. .31 
$94,108,069.72 


Deduet 

Appropriation  of  lievenue  for  Ex¬ 
tinguishment  of  Bunded  liobt — 
Telephone  Stock  .“tinking  Fund 
held  in  Ixindon . 


$9t,83.’l..*>6e  PO 


727.497.27 

$94,108,069.72 


Name  of  Enquirer 
Address  . 


29  Main  Street  East 
liAMIL’TON. 


Nom  de  plume . 

The  Replies  will  be  pablished  in  The  Financinl  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  nnd  n  marked 
copy  seat  If  requested. 

*— Cross  oat  line  net  desired. 


Note 

A.  Tn  addition  to  the  above  I.iabilitics  the  Province  has  guaranteed  (he 
Principal  and  Interest  on  Securities,  a.'  follows  ; 

Canadian  Northern  Railway  Securities  .  .  52.5. 66.3. .5.5.1  3$ 

Municipal  Debentures,  etc .  3,261,358  64 

Manitoba  Farm  Loans  Association . $3,958,84  7.38 

Least  $2,400,000.00  Bonds  held  as  a  Capital  Invest¬ 
ment,  with  Interest  accrued  to  date . C.417.397.39 

-  1.341.449.99 

.  ,  530,466.362.16 

p.  The  Province  has  al.so  guaranteed  the  Interest  onl.v  on  Municipal 
Debentures  of  a  total  par  value  of  l99.500.(i0,  and  has  guaranteed 
the  rental.-  pa.vable  to  the  Xorthern  Pacific  Company  in  respect  to 
certain  Railways  in  21anitoba  leased. 

Correct 

ROBERT  DRUMMOXn. 

Acting  Comptroller  General. 


1 


$  1 5;000,000  AVAILABLE  FOR  RErIN VESTMENT  IN  APRIL 


WE  OWN  AND  OFFER 

Provincial  and  Municipal 
Bonds 

PROVINCE  OF  QUEBEC  4s,  Jan.  1S28  to  vWd 

MONTREAL  REGISTERED  STOCK  1948-50  and  4^Vc.  l»51-3 
to  yield  7'' r-  * 

•CITY  OF  MONTREAL  5'-2'’£ ,  1930;  Price  on  appIkatioR.  > 

CITY  OF  MAISONNEUVE  5s.  19.53  to  yield  f 
CALGARY  4>  o8.  1941  to  yield  6'4  . 

EDMONTON  .5s,  1933  to  yield  7' , . 

CORPORATION  BONDS 

•ALGOMA  StEEL  CO.  3s,  1962  at  .>5  and  int. 

•ASBESTOS  CORPORATION  OF  CANADA  5s,  1942  *t  78’ i  and  int. 
BELL  TELEPHONE  CO.  .5s,  1925  at  93  and  int. 

•C.ALGARY  POWER  CO.  .5s,  1940  at  72  and  int. 

CANADA  CEMENT  CO.  6s.  1929  at  94  and  int. 

•CANADIAN  CAR  &  FOUNDRY  68,  19.39  at  90’ 3  and  int. 

CANADIAN  LIGHT  &  POWER  5s.  1949  at  57  and  int. 

DOMINION  IRON  &  STEEL  5s.  1929  at  82  and  int. 

DOMINION  IRON  &  STEEL  .5s.  19.39  at  71  and  int. 

DULUTH  WINNIPEG  ft  PACIFIC  4s,  1939  (Gmr.  bj  C-N.R.)  at 
65t4  and  int. 

FRASER  COMPANIES  8s.  1941  at  99  and  int. 

•GRAND  TRUNK  PACIFIC  4s,  1955  at  60  and  int.  "  '  ' 

•MONTREAL  TRAMWAYS  .5s,  1941  at  83  and  int. 

•MONTREAL  TRAM  ft  POWER  6 1.28,  1924  at  100.-4  and  int.  • 
NATIONAL  BREWERIES  6s.  1939  at  92  and  int. 

•NORTHERN  QNTARIO  L.  ft  P.  58.  1931  at  HZ  and  int. 

•.STEEL  CO.  OF  CANADA  6s.  1940  at  94  and  int, 

CANADA  STEAMSHIP  LINES  5s.  1943  at  71  and  int. 

•Payable  in  American  as  well  as  Canadian  Funds. 

MARKETABLE  SECURITIES  WILL  BE  TAKEN  IN  EXCHANGE 
FOR  ANY  OF  THE  ABOVE 

F.  H.  MANLEY  &  CO. 

INVESTMENT  BONDS 

GUARDL4N  BUILDING . .  MONTREAL 

Telephone  Main  6327 


Approximately  $42,000,000  to  be 
Paid  Out  in  Interest  and  Dividends 
■in  Canada  During  Next  Three  Weeks 


I  Since  the  war  began,  the  financial 
I  standing  of  Canadians  ha.s  greatly 
I  altered. 

I  In  the  days  when  practically  •  all 
I  government  loans  and  most  munici- 
I  pal  and  a  large  percentage  of  indti.s- 
j  trial  and  corporation  financing  was 
effected  outside  of  Canada,  interest 
■payments  were  not  the  occasion  of 
I  rejoicings,  inasmuch  ns  they  meant 
I  the  shipment  of  money  from  this 
I  country  to  the  fortunate  IioUlers, 
abroad,  of  Canadian  securities. 

To-day.  Canadians  are  the  owners 
of  the  hulk  of  these  securities  both 
by  reason  of  having  repurchased 
many  millions  of  dollars'  worth  of 
their  own  securities  at  advantageous 
prices  from  the  holders,  abroad,  and 
by  rea.son  of  the  fact  that  they  were 
almost  the  sole  purchasers  of  enor¬ 
mous-issues  of  hond.s  made  by  the 
Canadian  Government  during  the 
war. 

For  these  rea.sons,  the  payment  of 
interest  on  the  bulk  of  the  Canadian 
Government  obligations  has  an  alto¬ 
gether  different  significance  to  what 
it  formerly  had.  I-Tom  being  a  re¬ 
gretful  occasion,  fhc  date  of  payment 
of  government  bond  interest  is  com¬ 
monly  one  of  rejoicing,  and  this  is 
true  also  of  the  dates  of  payment 
of  interest  or  dividends  ou  municipal,  i 
industrial  and  other  corporate  seen-  i 
rities.  j 

The  changed  circumstances  are  i 
I  due  to  the  fart  that  in.stcad  of  send- 1 
Tng  the  bulk  of  the  money  otit  of  the  ' 
country  we  now  pay  it  to  ounsches.  j 

Between  now  and  the  beginning  of 


•May,  but  including  ipaynients  on  the 
first  day  of  May.  approximately  tl2,- 
000.000  will  be  dlstmrsed  by  way  of 
j  interest  or  Utvtdead.s  on  Victory 
ponds  or  on  bonds  or  stocks  of  Can¬ 
adian  companies. 

What  proportion  of  this  enormous 
total  will  he  puid  to-Canadians  is  im¬ 
possible  to  slate,  definitely.  That 
many  millions  will  be  sent  to  hold¬ 
ers  abroad,  is  beyond  qtlestion.  On 
the  other  hand,  no  allowance  has 
been  made  for  interest'  and  dividend 
payments  which  ivill^be  sent  into 
Canada  from  abro.td.  This  applies 
even  to  such  a  comp.my  as  ‘'Soo" 
Railway,  which  sends  the  bulk  of  its 
dividends  here.  Neither  has  any 
particular  allowance  been  made  for 
municipal  bond  payments  during  the 
period  alluded  to  nor  for  the  num¬ 
erous  payments  made  on  bonus  and 
I  stocks  of  companies  other  than  those 
I  listed  or  dealt  in  more  or  less  regu¬ 
larly  through  the  stock  exchanges 
and  other  regular  trading  channels, 
j  The  payment  of  such  a  large  sum 
j  naturally  raises  the  question  of 
j  what  proportion  of  the  payment  dis¬ 
bursed  in  Canada  will  he  available 
!  for  reinvestment.  This  is  the  que.s- 
,  tion  which  i.s  of  greatest  interest  to 
;  the  bond  and  stock  broker.  On  this 
,  point,  his  own  experience  and  that 
'  of  others  is  the  only  po.ssihie  guide. 

I  Tn  this  connection,  it  is  important 
I  to  point  out  that,  by  reason  of  the 
i  changes  .already  expanded  upon,  the 
I  bond  and  stork  broker  can  now  count 
on  .a  fairly  constant  source  of  fresh 
I  revenue.  Thousands  of  Canadians 
who  formerly  thought  only  of  bonds 


or  stocks  as  something  they  might  ’ 
I  some  day  own,  have  now  become ' 
actual  owner.s.  Millions  of  dollars’ 
worth  of  Victory  bonds,  alone,  are 
held  by  people  who  formerly  paid  no 
attention  to  matters  of  this  nature, 
hut  who  now  cut  off  their  coupons 
regularly,  every  half-year,  and  who 
have  formed  .a  taste  for  accumulating 
other  .securities.  Numbers  of  these 
have  already  become  clients  of  the 
houses  handling  instalment  invest¬ 
ment  and  are  applying  interest  cou- 
I  pons  and  dividend  checks,  as  peri- 
iodicnlly  received,  towards  the  com¬ 
pletion  of  payment  on  seruriiies 
bought  on  this  plan.  1 

Of  the  ft2,000.000  mentioned,  pay¬ 
ments  arise  a.4  follows  : —  ’  j 

Dividend  remainder  of  April  -  j 

Dividend  on  stocks  ...S  3,000,0d;)  I 
On  first  day  of  May  -  j 

Dividend  on  Stocks  ...  1.300,000  1 

Interest  on  bonds  _ .37, .500.000  j 

Total . $12,000.000  1 

The  enormous  sum  paid  out  in  in-  . 
terest  on  bonds  on  May  1st  arises  | 
mainly  from  one  source,  namely,  in¬ 
terest  on  Victory  bonds.  .Accepting  } 
the  estimated  issue  of  $1,290,000,000  1 
of  these  bonds  bearing  interest  at  j 
the  rate  of  5’i  p.c..  payable  half- 1 
yearly  on  .May  1st  and  Nov.  1st.,  we  j 
have  here  a  total  of  no  less  than  ' 
$35,475,000  due  on  May  1st.  It  will  j 
be  seen  that  the  payments  arising 
from  other  sources  during  the  period  ' 
mentioned  are  relatively  light.  These 
payments  number  in  the  vicinity  of 
70.  yet  their  total  is  only  one-fifth 
of  the  payment  on  Mciory  bonds. 


Are  you  an  Executor  ? 

Do  your  personal  affairs  and  those  of  the  Estato 
receive  the  attention  which  they  require?  If  not» 
you  mi^lit  anpoint  The  Royal  TrustCompany  as  your 
Agent  to  anminister  the  Estate  so  that  its  ai^rs 
would  receive  the  necessary  attention,  and  yon  would 
'  be  free  to  give  all  your  time  to  your  own  affairs, 

j  The  Royal  Trust  Company’s  fees  for  such  work 

;  are  moderate. 

Interviews  and  correspondence  solicited.  1 

THE  RDlAL TRUST© 

EXECUTORS  ASS  TRUSTEES 

SIR  VINCENT  MERRDITH.Bart..Pre«idant.  HUNTLY R. DRUMMOND,  Vtc8-Pi 
H.  B.  MACKENEIE,  General  Manaacr. 

Head  Office  and  Safety  Deposit  'Vaults,  IH  St.  James  St.,  Montreal. 


Present  Investment 
Opportunities 

may  not  be  available  again  for  a  long  time.  High  grade 
securities  are  now  selling  at  much  lugher  prices  than  they 
were  two  months  ago,  and  indications  point  to  a  further 
early  rise. 

We  can  offer  you  a  diversified  list  of  Government, 
Municipal  and  Corporation  securities  to  yield  from  5*/2 
to  1 

-  For  your  special  careful  consideration  we  recom¬ 
mend  the  Winnipeg  Electric  Railway  7^r  Preferred  stock 
to  yield  plus  a  bonus  of  Common  stock. 

The  Manitoba  Public  Utilities  Commission’s  valua¬ 
tion  of  the  Company’s  properties  shows  an  equity  of  over 
$450.00  per  share  behind  the  Preferred  stock. 

The  Common  stock,  which  is  listed  on  the  Mont¬ 
real  Stock  Exchange,  is  selling  around  $43.00  per  share, 
and  should  sell  much  higher  within  a  short  time. 

Let  Us  Send  Yon  Full  Particulars 

W.  R.  Charlton  &  Company 

Investment  Securities 

203  Dominion  Express  Building 
MONTREAL 


WE  WILL  BUY 

*  ;(5,INNI  Xorthern  Ontario  Lf.  &  Pwr  6s,  1931 
•iSlO.WKI. Codars  Rapids  Ml’g.  &  f*wr  5s,  19*53. . 

*  ^.TjKMl.Kloelrlcal  Oovol,  of  Onl,  ,5s,  1933 

*  $.5JKMI  Canadian  Car  ft  Fdry  6s.  1939  ..  .. 
!$10,000  Canadian  (Sleol  Fdries  6s,  1936  .. 
$t6.IK)0  Carriuiro  Factories,  Lid..  6s,  1916  .. 

$.5,000  Quchec  .lacqncs  Cartier  5s,  1931 . .  ,, 

WE  WILL  SELL 

*  F-MMIO  Aleronia  Meet  Corp.  ,5s.  1962 . 

*  r'l.iNNI  Calgary  I’ower  *5s,  1910 . 

*  $2,.500  Cilj  of  Montreal  6s,  1923 . 

£500  Canada  Sleaniships  Oehs.  5>,  191.3  .. 


. .  at  7H 
..  H8 
. .  92 

..  HPti 
..  S9t* 
S9 

..  71 


. .  at  .54 
69>* 
. .  10H14 

6S 


HOW  SHALL  I  INVEST  FROM  $20,000  TO 
$25,000  WITH  SAFETY  AND  GOOD  YIELD 


WE  OFFER 

MONTREAL  PUBLIC 

SERVICE  CORPORATION  | 

GUARANTEED  | 

6yi%  BONDS  | 

Dated  July  2,  1919.  Payable  July  2,  1924.  j 

Principal  and  Half-yearly  interest  coupons  (January 

2nd  and  July  2nd)  payable  in  gold  at  the  j 

follow  ing  places :  j 

I 

lUNK  OF  IIOCHF,L\r;A— MonIreaJ  and  Quebec.  | 

Tin:  MKRCH  VNT.^i  BWk  OF  C.ANADA- 
Monfreal.  Toronto  and  Quebec. 

DENOMINATIONS:  $300  and  $1,000.  i 

The  Montreal  Public  Service  Corporation  disposes  of  its  ) 
power  in  the  City  of  Montreal,  It  also  has  a  50-year 
contract  running  until  196.5  with  the  Montreal  Tramways  | 
Company  for  the  power  required  for  the  operation  of  the  j 
tramways  system  of  the  metropolis.  j 

We  strongly  recommend  these  bonds  1 

as  a  high  class  investment. 

PRICE:  Par  ($100)  and  acemed  interest. 

Beausoleil,  Limited 

BONDS  AND  DEBENTURES 

112  St.  James  Street  -  -  MONTREAL 

Telephone:  .Main  1415 


The  Editor. 

The  Financial  Times, 

Montreal. 

Dear  Sir, — 

Mill  shortly  have  at  my  di.sposal 
for  investment  an  amount  of  from 
$20,000  to  $25,000.  If  convenient, 
would  like  to  have  from  yoii  your 
recommendations  as  to  a  list  of  .se¬ 
curities  that  might  be  purchased, 
which  would  meet  the  conditions  of 
safety  or  principal  with  a  good 
average  yield  on  the  amount  of 
money. 

Would  like  to  consider  the  invest¬ 
ment  from  the  standpoint  of  the 
exigencies  of  the  present  day  high! 
cost  of  living  and  get  as  good  a  I 
yield  as  possible  and  at  the  .samej 
time  be  able  to  feel  certain  that  thcj 
principal  was  safe.  Wotild  consider! 
preferred  stocks,  as  x*iell  as  bonds,  j 
or  «vcn  common  stocks  which  mielil; 
have  an  established  record.  ; 

Always  enjoy  reading  yonr  "Hints' 
I  to  Investors”  and  if  this  is  not 
I  troubling  you  too  much  would  ap- 
j  precialc  any  .suggestions  you  may 
I  have.  — F.  P.,  Knowit'ou,  I’.  Q. 

I  With  a  view  of  obtaining  attractive, 
groupings  of  offerings,  The  Financial' 
Times  asked  some  of  the  local  lionscs 
for  a  list  of  their  olTorings  that' 
I  might  meet  the  requirements  of  an  | 
I  investment  of  from  $20.ti()rt  to  $2.5.-, 
!  cot*.  Some  of  the  replies  ate  as  ibl-^ 
I  lows: —  I 

Editor,  1 

Financial  Times, 

I  Montreal. 

I  Deaf  .'’’ir. 

We  thank  yott  for  your  letter  of ; 
the  4th.  and  give  you  below  par-j 
ticulars  of  a  few  bonds  which  we; 
can  trffer  your  .subscriber  in  Knowl-| 
ton,  some  of  which  we  trust  will  j 
meet  his  requiretnenls; —  . 

$lo,otK1  Pitivince  of  Ontario  6% 
bonds,  due  l.ilh  .tune,  1930.  Price  lOO; 
and  interest,  yielding  H'/r.  I 

$10,000  City  of  Toionto  f/i  bonds,  | 

■  due  1928  to  1938.  Price  I'JO  and  in-i 
terest.  yielding  B'/c.  ] 

:  $10,000  City  of  Winnipeg  6’^c  I 

bonds,  due  1st.  February  1941.  Price! 
.991^  and  interest,  yielding  O.oS^. 

$10,000  City  of  Osbawa  life  bonds, 
due  1927  to  1951.  Price  to  yield 
I  G’i'L 

I'otirs  very  truly, 

I  WOOD,  GU.N’DV  ft  CO. 

Montreal  OflSce. 

The  Editor,  j 

Financial  Times, 

Montreal.  * 

Dear  Sir, — 

With  reference  to  your  inquiry  re- j 
garding  the  invc.stment  of  $25.000  fori 
a  client.  It  is  very  difflcnlt  to  give; 
a  detailed  list  for  inve.siment  with¬ 
out  knowing  the  present  holdings  of  | 
yonr  efient. 

Assuming  however,  that  he  has  no  ^ 
money  investcfl  in  .securities,  wo  | 

I  would  .suggest  that  the  $25,oon  he! 
divided  a-s  follows;— Roughly  1-3  in  I 
;  Victory  Bonds,  or  good  Provineial  or' 

I  Government  Bonds,  t-:{  in  Industrial: 

I  Bonds  and  good  Prcferied  .Stocks.  | 

,  and  1-3  in  good  Common  .stocks. 
Under  the  first  heaxling.  we  would 
suggest: — $3,000  \'ietory  Bonds  at 
j  present  prices.  $6,000  Provincial  or 
Government  secured  bonds. 

Under  the  second  heading;— $4,000 
good  indu.strial  bonds,  2-5  Ogilvic 
Pfd.  25  Dominion  Textile  Pfd.,  or  25. 
Steel  of  Canada  Pfd. 

Under  the  third  heading; — 251 
Sbawlnigan  Water  &  Power,  or  25 
Canadian  General  Electric;  25  Laur-, 
entidc,  or  25  .Montreal  Power;  25' 
Detroit  Ry.,  or  25  Steel  of  Canada.! 

Naturally  we  cannot  give  prices  as 
the  market  is  continually  changing,! 
but  these  securities  would  cost  about  1 
$25,000. 

Trusting  that  the  aljove  is  satis-' 
factory. 

We  remain  yours  faithfully. 

HANSON  BROS. 

The  Financial  Times,  Limited, 

333  Craig  Street.  ^ 

Montreal,  Que. 

Dear  Sir,— 

We  wish  to  thank  you  for  your  in¬ 
quiry  of  the  4th. 

We  quote  below  a  few  items  from 


our  current  holding  sheet,  and  in  Bonds,  due  January  22.  1939,  price  to  | 
addition  would  specially  point  out  yield  6.1  iCr. 

our  Montreal  Protestant  School  City  of  Toronto  5Vi7c  Bonds,  due. 
Bonds,  and  our  Alberta  and  .Sas-  July  1,  1928,  price  to  yield  6.15''(-.  j 
katchewan  6’a.  These  three  i.ssues  As  you  know,  we  have  not  gone 
we  consider  are  attractjvc  offerings,  very  heavily  into  Corporation  se- 
3Vc  are  advising  our  clients  to  get  curlties  and  there  are  only  two  li.sted  ! 
into  fairly  long  term  bonds  at  pre-  with  us  at  the  moment: —  ' 

sent  prices,  and  Ihereforc  think  that  Sao  Paulo  Tramway,  Light  &' 
the  Protestant  School  Bonds  should  Pow  er  Co.,  5%  First  .Mortgage  Bonds. ' 
specially  appeal  to  tlmra.  -  due  1st.  June  1922.  | 

Province  of  Alberta  (Guaranteeing  Robert  Simpson  Company.  Limited,! 
C.  N.  IV.  Ry.)  4V^f{)  Bonds  due '6%  Cumulative  Preferred  Stock.  ; 
February  1942,  price  to  yield  6,25''L  The  Sao  Paulo  Co.  of  course  has  j 
Province  of  .Manitoba  Registered !  a  record  of  twenty  years  of  imin-j 
Stock  47r,  due  May  1.  .1960,  price  to  terrupted  succe.ss,  ami  the  htmds  at 
yield  G.iriCr.  80  and  interest  are  very  cheap,  'rhe  I 

Province  of  British  Columbia  Robeit  Simpson  Preferred  Stock  has 
(Guaranteeing  P.G.E.  Ry.)  ■4Vi'/c  also  been  well  tried.  Perhap.s  sonic  I 
Bonds  d\ie  July  15,  1942,  price  to  of  these  bonds,  combined  with  some 
yield  G.ISf'r.  •■‘,0^^  Province  of  Ontario  or  I’rovinec  of 

Ottawa  R.  C.  Schools  Bonds,  Saskatchewan  bonds,  would  be  a} 

due  December  1'92l  and  1923,  price  good  mixture.  T  suppose  you  will  ’ 
to  yield  6.63'/r.  '  hardly  yecommend  your  client  to  put  L 

City  of  Calgary  4’4''^  Bonds,  due  all  his  funds  into  one  issue.  !| 

October  1,  1937.  price  to  yield  6.6d'/r.  Yours  truly,  ;l 

H.  .\1.  Assiniboia  6''!-  Bomis.  due  POMIMON  SFICURITILS  CORPOR-  I 


January  1922-27,  price  to  yield  7"f.  ATION,  LI.MITED.  j 

Yotirs  very  tmly.  .Montreal  OlTicr, 

A.  F.  AMES  &  CO.  _ 

.Montreal  Office,  pinanpia,  Times. 

- -  333  Craig  Street  West, 

Editor,  !  .Montreal.  i 

Uinancial  Times,  j  Dear  Sirs, _ 

•Montreal.  i  in  connection  with  the  investment 

Dear  .Sir,  of  $20,000  to  $25,0oo.  we  enclose 

Me  wish  to  iliank  you  for  your  herewith  our  list  of  offeringrt,  which 
leitei  of  April  2nd.  W'e  feel  is  very  reijvesentative  of  high 

\\  c  are  onelosing  lieiewith  a  list  grade  bonds  in  the  market  at  the 
of  securities,  and  will  leave  it  to  present  lime.  Me  quote  below  a 

joni  discretion  a.s  to  what  you  think  extracts  from  the  list.  Which  , 

w  oLilil  best  suit  i  lip  requirements  of  j  your  correspondent  might  find  espe- 
yotir  eorre.spondent.  cially  attractive:  ! 

We  would,  howerer,  quote  from  province  of  Alberta  fy'.i  Bonds.' 
our  list  a  few  offerings  which  might  ,i„p  May  1st,  1930.  price  to  yield 

prove  attractive  lo  your  cones-  e.lS**'*.  ' 

I'ondent Province  of  Saskatchewan  (i'"e  : 

City  of  Calgaty  Bonds,  due  Bonds,  due  i'eb.  1,  1936,  price  to 

July  1.  1942;  price  to  yield  6-%^/e.  yjp],|  (;.lo7.  ! 

City  of  Calgary  Bonds,  due  '  (■)(,.  of  Toronto  5Vs',c  Bonds,  due! 

July  1.  1943,  price  to  yield  6%'/r.  j„iy  ].  J922.  payable  iu  New.yofk, 
Province  of  Saskatchewan  price  to  yield  7.25%.  ! 

Bonds,  redeemable  at  ojuion  in  1924,  (’jty  y„ebec  6%  Bonds,  due  I 
due  Jaiiuarj^  1.  19.>4,  price  to  yield  p*,)}.  i,  1927,  payable  in  New  York, 
6.20%.  price  to  yield  7.10%.  j 

Province  of  Saskatchewan,  (Guar-  | 

anteeing  G.T.P.  Branch  Lines)  4%  (Uontinned  on  Pafte  16.) 


INVESTMENTS 
FOR  APRIL  FUNDS 


The  preseal  Urxe  aeramnlatlm  af  fasdi  ia  baaUaf  ehaaBato,  aaJ  tbs 
ItMeniat  coaunereisi  dea»n4,  ars  IndicstisBaaf  easiaf  iatarsst  iwtw. 
The  preeent  interest  ratss  obuiaable  from  iavastBsaU  of  tbs  blfbest 
aierit  cannot,  Uierefsra,  ba  eepeetsd  ts  last  MeAaiMy. 

For  their  wtis  now  havs  fuo4p  »waiUblf  hr  iavaataMBt  w»  MtfMl 
Mlsetioni  from  the  fsilowiart 

MOVINCe  •r  ALSKRTA  •%  . . . mJ-niMa 

PROVINCE  OF  ALOCRTA  *»•,  MNM  . . — 

PROVINCE  OF  ORITIOH  COUIMOIA 

SMnaieMM  cwuSUB  M<r*n  fMSc  aeS.  Ms*  apmL  IMS 

PROVINCE  OF  ORITIOH  COLUlWM 

nMnierriM  n-*-  <-i‘*  »■  “'—i  ■‘uA  ****r .  iiimr.  lira 

PROVINCE  OF  MANITOSA4%R  QICTIRCD  tTOCK..i  Mss.  i*m 

PROVINCE  OF  tAONATCNIWAR  0%  RONDO . t  isa.,  im 

CITY*  OF  TORONTO  0%  RONDO . i  >mi.4s 

CITY  OF  TORONTO  0%  RONOO.'. . -J  Mm*.  >•*■«• 

CITY  OF  TORONTO  0%  BONDS . I  Ms.  ts«t4i 

CITY  DF  MONTREAL  0r«  BONDS  . . . l  Mm.  laM-M 

CITY  OF  BRANDON  0%  RONDS .  . . . -..I  Mr.  ism 

CITY  OF  NIAGARA  PALLS  S%  RONDO . ap*.  ism-m 

CITY  or  GUELPH  0%  BGNGS................>_~...St  dm.  IMS 


$]JNN)  Uanadisii  Lnrnmothe  6s.  19.51 .  S8 

$4,0(M)  Dominion  Iron  ft-  Sfeel  .5s.  1929 .  ,S2 

£600  Dominion  Iron  ft  Sleel  5s,  19.39 .  70 

•  $2,000  .Steel  of  Canada  6s.  1910 . . .  94 

•Interest  and  principal  when  due  pn.iahle  in  »w  York 
at  par  of  cxcliance. 

!AII  Buys  and  Sells  .subject  to  confirmation. 

inquire  pCTMnnatly,  write,  p/innF*  or  telegraph  at  our  expen»e 
fur  a  copy  of  emit  i:omplete  Market  i^otation  Mat 
ort  all  i'nnatlian  Bttndn. 

I  BRYANT,  ISARD&CO. 

I  .  84-90  St.  Francois  Xavier  Street 

I  MONTREAL 

*  TEI-EPIIONE.S  M.MN  4950,  4961,  496J,  4963,  4989.  1096 

I  CANADIAN  PACIFIC  BUILDING. 

I  TORONTO 

S  Telephones  Adelaide  4929.  4421.  4422,  4423 

Prirate  Telegraph  IFsrea: 

£  Zoronio,  /Vere  ^ork,  Doaton,  Chicago  and  citiea  of  fwat  imparcirt 

I  Some  Attractive  Bonds 
I  For  Your  April  Funds 

Grand  Trunk  Pacific  Railway 

(Prairie  and  Mountain  Section)  Yield  ‘ 

I  4'c  Bonds.  Due  April  1955.  Payable  New 
I  York,  Montreal  and  London,  Eng. 

Price  65.77  and  Int . 6.50% 

Great  Northern  Railway 

(Guaranteetl  by  Can.  Nat.  Ry.,  Ont.  Division) 

j  4Cr  Bonds,  Due  Oct.  1st,  1934.  Payable 
'  Toronto  and  New  York. 

I  Price  76.48  and  Int . 6.60% 

i  Duluth,  Winnipeg  &  Pacific  Railway 

(Guaranteed  by  Can.  Nat.  Ry.) 

j  4%  Bonds,  Due  June  1st,  1939.  Payable 
I  Toronto  and  London,  Eng. 
j  Price  69.14  and  Int . 7.00%  ] 

Toronto  Suburban  Railway  Co. 

1st.  Mortgage  41^2%  Debenture  Stock.  Now 
Can.  Nat.  Ry.  Due  July  15,  1961.  Pay¬ 
able  Toronto  and  London. 

Price  66.49  and  Int . 7.00% 

Our  complete  list  of  Bonds 
;  will  mailed  upon  request. 

'  MacKay  &  MacKay 


C.P.K.  Bl  ILDlNt; 


TORONTO 


,  wa  hatf  aTailabla 


h  adlHioB  t6  the  above  Provincial  and  City  Bonda,  t 
a  good  MlactloD  ol  other  Municipal  laeuea. 

Priett  and  fad  ptrSetUn  m  riptml. 

SCND  FOR  UDT 


A.  E.  AMES  &  CO. 

O'*'®*'  . TOOBWTO  m$mum 

thaii»poiit*tio«olog...  .  NoirTwaL 

MteunUts  ,,,|,OA»WAT . . 

nCLMONT  MOMC  -  .  .  .  VtCTORIA,  0.0. 

Manmt  TRVtT  OLBO.  .  .  •  •.  CNICAOO 


An  Attractive  Public  Utility 
Bond 

lie  offer  a  limited  number  of 

Western  Quebec  Power  Co.,  Limited 

First  Mortgage  Bonds  -  Due  April  Ist,  1931 

Prindpal  and  interest  are  payable  in  New  York  funds. 
Interest  payable  2nd  .Tannary  and  2nd  .Inly.  DenominalioHS 
$.5(Ni  and 

Price  «8.2:i  to  Yield  8*4% 
lie  recommend  these  Bonds  for  liirestnient. 

BALFOUR,  WHITE  &  COMPANY 


INVF.STMENT  B.\MKi:RS 

1.36  St.  James  Street, 

/  Teiephonr:  Main  1516 


>Iontreal. 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  9.  1921. 


(P|r  f  iimnrial 

PaUith«d  Erery  Saforday  at  8M  Craig  Street  West, 
MoatreaU  by  Tbe  Xontreal  Flaancial  times  FnbUsh* 
iar  Com^ay,  Limited. 


Credit'  Men  s  Association  met  at  Toronto  and  recom-  INSIDE  STORIES 


President  and  Managing  Director. 


SlMSCBIPTIOIf  PRICE  t  In  Canada.  $3.00  a  year;  $1.75  i 
for  six  months.  In  Great  Britain,  ISs.  a  year;  7s.  I 
for  six  months.  In  the  United  States.  $3.60  a  ydar;  I 
$3.00  for  six  months.  i 


mended  as  follows: 

1.  — That  the  Business  Profits  War  Tax  shall 
not  be  rcinacted. 

2.  -That  the  Income  War  Tax  affectiuK  cor¬ 
poration  shall  he  repealed. 

.3.— That  the  excise  tax  on  confer!  ionery  be 
abolished. 

4.— That  the  present  .Sales  Tax  be  adjusted  to 
provide  the  additional  revenue  needed  by  govern¬ 
ment. 


I  OF  THE  STREET 

I  - —  I 

i  GRABBING  BONDS.  I 

Toronto  ha.s  been  giving  some  won-  • 
I  derful  exhibitions  of  its  ability  to  dis- ' 


TOPICS  OF  THE  DAY 


*  _ :  poration  snaii  ne  repeaieo.  derful  exhibitions  of  its  ability  to  dis- '  Sons  of  wealthy  men,  it  is  well  Some  years  ago,  Ihe  wife  of  the  ^ 

_____  ___  «  ^  J  .  3.— That  the  excise  tax  on  confeclionery  be  p^gg  bond?  Tht.?  applird’both  toi  known,  often  have  their  way  in  thel  head  of  a  large  corporation  gave  half  | 

R.  RMMET  C9X  ■  Prosident  and  Managing  Director. ,  abolished.  the  offerings  of  (he  Province  of  On- j  world  made  easy,  even  a  dozen  of; 

I  4 _ That  the  nresent  .Sales  Tax  he  adiusted  to  tario  and  the  City  of  Toronto.  In  STARTING  too  easy  for  them.  AN  “rNDIGESTED”  her  bosom  ' 

SmSCRIPTIOIf  PRICE!  In  Canada.  $3.00  a  year:  $1.75.  4.  That  the  present  .sales  Tax  be  adjusted  to  bond  cirrles  there  has  been  a  good ;  HIM  RIGHT  This  is  why  many  do  SEfTRITY.  friends  a 

for  six  months.  In  Great  BriUia,  12s.  a  year;  76.1  Provide  the  additional  reienue  needed  by  govern-  ^onjnjpnt  regarding  the  fact  |  not  worthily  follow  in  lunch.  At  the 

for  six  months.  In  the  United  States,  $3.60  a  ydar;  j  ment.  that  the  Province  of  Ontario  has  un-:  Ihe  footsteps  of  their  fathers  who  close  of  the  repast — which  had  been 

13  .00  for  six  months.  i  This  week,  the  compilation  of  the  answers  to  the  doiibtedly  established  a  good  market  j  were  often  brought  up  in  the  hard  I  successful  both  from  a  culinary  and  I 

ADTRRTtSniG  Rate  Cards  on  application  at  ail  our  of-  questionnaire  of  the  Montreal  Board  of  Trade  arc  com-  for  City  of  Toronto  bonds.  As  a ,  school  of  experience.  But  all  big  social  standpoint — the  hostess  men- 

flees  or  from  any  responsible  Advertising  Agency.  tbe  results  arc  available.  They  are  entirely  i  “  some  ^hre^  fh^cid^st  ^ 

riftf.F  w  IT  CrtAp  \  ..  ,  ..  has  been  v^ry  quirk  to  recog-!  nome  tnree  jears  ago  the  eldest  famed  her  that  the  financial  world  i 

nan  Airvtr«r  «  »  «,  •  *  biko  *aii  n  r  favorable  to  the  adoption  of  the  Sales  Tax,  no  less  than  .  jbis  and  has  jumped  in  and’  son  of  the  president  of  one  of  our  would  learn  late  that  afternoon  that  , 

**  m  t  Monueal,  Mam  8150.  ah  uepart-  gj  p^j  cent,  of  the  replies  from  members  favoring  this  j  taken  advantage  of  situations  creat- 1  largest  corporations  eompleted  his  his  corporation  had  Increased  the  I 

As  for  the  Council  of  the  Board  of  Trade,  it  is' cd  by  the  province  itself.  j  eoll^ege  course,  and  informed  his  dividend  on  the  common  stock. 

TORONTO  OFFICE!  Toronto  Stock  Exchange  Bldr,  .  arinniinn  i  Among  bond  men  this  was  thought ;  father,  somewhat  to  the  latter  s  dis-  it  was  then  a  little  after  1  p.m. 

Bay  Street.  Representative,  R.  V,  RittbnhOuse.  j  unanimous  in  its  recommendation  favorin*  th.  adoption  |  reasons  why  1  appointment,  that  he  had  no  desire  WHfrin  20  mihutes-the  ladlOs,  fbr^ all  f 

Phone,  Adelaide  946  1°'  fne  report.  .  the  Provincial  Treasurer  of  Ontario  j  to  become  a  manufacturer,  as  his  the  guests  were  of  the  fair  sex,  had: 

NEW  TORE  OFFICE!  347  Fifth  Avenue.  Hamilton- |  It  is  Quite  clear  that  the  Finance  Minister  will  be  '  the  other  day  decided  to  finance  for  parent  had  hoped,  but  wanted  to  be-  on  one  pretext  or  another  left  the 
D*  Lisser.  Incorporated,  Representatives.  .  urged  to  adopt  the  Turnover  Tax  as  a  principal  source  i  six  months,  rather  than  take  advan-  come  a  shipping  man.  The  father  house  and,  as  it  was  learned  later,  I 


ments. 

TORONTO  OFFICE!  Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V,  RittbnbOuse. 
Phone,  Adelaide  946 

NEW  TORE  OFFICE!  347  Fifth  Avenue.  Hamilton- 
De  Lisser.  Incorporated,  Representatives. 


LONDON,  ENG.!  ,05  Bishopsate.  E.  C.  2,  Davies  &  Co.,  I  of  revenue,  taking  the  place  of  many  forms  of  taxation  ?f  an  offer  made  him  for  a  ten-  said:  had  cither  bought  the  stock  them-,' 

!  .  ,  .  .  .  -w  .  •  ,v  1  .  ^  i  year  issue  at  a  very  attractive  price.  I  All  right  but  you  arc  going  to  geives  or  had  induced  th^lr  bus-; 

■which  have  made  their  appearance  m  the  Budget  dur- ,  Again  the  market  shows  its  ability  i  start  right.  If  you  are  to  lie  a  ship-  bands  to  do  so.  i 

j  ing  the  pa.st  few  years.  Thus,  Sir  Henry  Drayton’s  j  to  absorb  the  offering  very  quickly,  i  ping  man,  you  must  know  all  about  The  divklenJ  increase  duly  oc- ! 

j  course  is  made  much  easier  than  it  has  heretofore  been. ,  nnd  wthiu  a  few  hours  the  entire  j  ships,  how  they  are  loaded,  how  to  curred,  but  the  stock  recorded  the! 

He  ha.s  a  direct  and  decisive  answer  upon  the  subject  i  reqiiin-d  had  been  dispos-  balance  cargoes,  etc.  You  must  be-  highest  price  that  day  for  the  fol- 

,  .  ,  ...  .  ,  ,1.  ^d  of  and  the  houses  that,  were  hand- ;  K'o  at  the  bottom.  I  will  get  you  a  lowing  14  months  , 

I  of  taxation  from  responsible  .sources  and  from  those ,  chimed  that  the  greater  pro-  job  on  the  docks.  The  rest  will  be  ^  !' 

who  maj.’  be  supposed  to  be  most  interested  in  the  re-  j  portion  of  it  w  ent  right  straight  to  i  up  to  you. 


Representatives. 

Thu  Paper  Hat  a  t/traer  Circulation  Than 
Ary  Other  Canadian  financial  Pi/blieation 

MONTREAL,  SATURDAY,  APRIL  9,  1921. 


Public  Ownership  Chickens  Coming  |  ....  ,  .  .  ,,  ^ 

T|  J  Rrtnaf-  '  inestimable  value  to  the  country  will  be  the 

Home  to  llOOSt.  j  simplification  of  taxation  made  possible  through  the 

While  the  Province  of  Quebec  remains  faithful  toja'loption  of  the  recommendation  of  the  plan  propo.sed 


vestors.  !  To-day  the  young  man  has  gradu-  Sweeping  change  in  psychologicaL 

*  ♦  *  •  i  ated  from  the  docks.  He  is  working  conditions  'Wrovsbt  by  war,  which 

PICTIRK  HOISE  BUSINESS  j  his  way  up  in  the  office  of  one  of  the  v;  s  ./ Includes  demand  for; 

HOi/BLVG  UP  WELL.  i  big  steamship  eompanie.s.  But  he  “POPUF/.AIl?'  ;■  lower  prices,  recalls  1 

So  far.It  is  claimed  that  the  indus- i  about  the  real  PKICES’.  *  ah  incident  which ; 


the  traditions  of  individual  initiative,  responsibility  and  by  the  business  associations.,  Canada  is  willing  and  trial  set-back  has  had  no  effect  onl''®''*^  shipping  than  most  of  his  -  occurred  while  the, 

reward  upon  which  the  solvcncv  and  commercial '  able  to  pay  taxes,  hot  she  i.s  exceedingly  restive  under  the  earning.?  of  moving  picture  thca- :  ””  world  was  still  at  peace.  A  well; 

s«pr.m«iy  of  tbe  British  Empire  were  built  up.  Ontario  ;  compHcated  forms  of  taxation.  Even  the  opponents  of  tr-^^  .f VortntoT.v e '  me:"  ar.oSini 

and  seemingly  the  entire  Dominion  hare  departed  upon ;  the  protective  tariff  arc  now  inclined  to  become  iU  establisbing  new  records  dm  - 1  rials  of  the  company  which  made  it 

u  experimental  worship  of  the  false  sods  of  socialism.  |  no  other  reason  than  that  by  comparison  ins  the  past  feu-  weeks.  In  several*  -  tried  every  known  means  of  ovoy-, 

Tor,  let  np  supporter  of  public  ownership  and  operation  '  tvith  the  plans  of  taxation  added  .since  the  war  be.e-an,  instances  Easter  Monday  in  both  j  Business  met  Mr.  Interest  Rate  coinin,g  this  condition.  I 

delude  himself  into  the  idea  that  he  is  not  a  socialist. ,  if  i*  simplicity  itself.  ®-ffms  was  the  biggc.-it  day  for  rarn-,f“®  “fber  day^^^  jj^i^ess  said-  -  "’“fb  deliberation  they  de-: 

Public  ownership  and  operation  is  allied  with  socialism  {  If  at  last  the  forms  of  la.\ation  are  to  be  simplified,  a'J,d”s(“cc  tLt  tTmTt4io**or  trree  da%’;  ‘‘(’omc  down  and  see  f‘^ai:prtee^ro:  [‘O^cent.s" to"l.5  cents.! 

•gainst  individual  ownership  and  operation  and  in  l  fb®  country  as  a  whole  is  fo  be  congratulated,  more  j  have  been  away  above  the  average.  !  ff*®  soon.  oti  can  help  -j-iijfj  proposal  was  submitted  to  the 


BUSINESS  “Conic  down  and  sf 


fail  price  from  20  cents  to  1.5  cents. 


-  .  - - - -  .  - - - -  .  ,  ff*®  ^  "fi  rsn  help  -j-iijfj  proposal  was  submitted  to  the 

principle  cannot  be  separated  therefrom.  :  parlicularly  as  simplification  is  not  to  be  effected  at  the  Statistics  that  .are  .available  jo  the  'f®,  ,»  m  chairman  of  Ihc  board,  who  put 

Ottawa  is  now  concerned  in  little  save  debates  over  j  expense  of  revenue.  irmtlon  piettire  people  indicate  that  .  f  KeSve 

'  even  when  there  IS  a  falling  off  *in  oarc,  oos.s.  .Mr.  reoc  rdi  neserve.  vision.®.  .Much  to  the  surprise  of 

the  course  to  be  pursued  by  government  with  respect ;  - - the  high  priced  theatres,  there  is  an.  niy  services  are  needed  to  cure.jjjg  associates,  the  chairman  decided 

to  the  $100,000,000  deficit  resulting  from  government  j  increase  in  the  business  of  tJie  lower  | 'nfi|f'°n-  „  .  .  the  price  should  be  increased  to  25 

ownership  and  operation  of  railways  last  year,  the;  Uniform  Empire  CuStOmS  Not  So  '’'■'®®d  houses.  It  has  also  been  I .  ‘‘S®®^*  I®  ^®'  ^'d  ^  decision  was  put  into 

deficit  of  $20,000,000  on  government  operation  of  steam-  i  Bad  As  It  Sounds  f"';  I  for  f  w  hUe  aTlcast  ?hat  A  up  immediately. 

.fc  -,  a  «  •.  W  U  Ml  V  .  IV  OUUnUN.  eral  houses  together  bu.sincss.  instead  “  ^“"®  now  tnat  tne  pa-  and  the  popularity  of  the  bland  was 

Ships  and  the  greater  deficits  which  will  have  to  be  of  falling  off  for  any  one  theatre. ; has  recovered  so  rapidly.  ’  .shortly  restored, 

reported  on  both  accounts  for  the  current  year.  To  1  QuB*  a  little  misunderstanding  exists  regarding  the  | -^pngj-aiiy  keeps  up  and  even  in-  "I  ’  said  Mr.  Inter- 

this  unsolrable  topic  is  added  the  riddle  of  the  owner- j  1''^®!’°®®’'  penera'Iy  alluded  to  as  the  Uniform  Empire  crcase.s.  This  is  attributed  to  the|®s|  B®’®-  a  a  vr  t.  • 

ship  and  operation  of  the  G.T.R.  In  fart,  the  members  : ''“«toms  Plan.  This  plan  has  come  in  for  quite  a  little  [act  that  of'®a'imcs  one  hou.se  |  np,;  American  ingenuity  has  caused 

wltli  an  army  of  clerks  are  spending  valuable  time  and  *^**^^1  approval  as  soon  as  its  objects  thanRc  in  hill  the  situation  win  friend  of  ours.' Mr.  Progress.  t'iji'  ('H[\£SE  laissox  lairc.*  The 

millions  of  dollars  discussing  topics  and  attempting  to;®''®  *’®I^*®®  understood.  rever.sed.  J®''  !',®  *’®  ®  stranger  SNOIVMAN— .  bones  of  the  great 

'transact  important  business  with  which  they  should  j  prevails  in  many  quarters  that  the  plan  |  *w|,-Rr:.vu*w  .Trnivr  xm.-  ^  ”  _  Khan  have  rattled 

have  nothing  whatsoever  to  do.  i  ®"  bring  about  uniform  rate  of  tariff ,  A  group  of  business  men  discuss-  anJ 

From  Toronto  now  comes  word  that  $36,000,000  ha.s  i  ®''  How  this  view  originated  is  difiScult  to  say,;  American'  concerns  are  watching!*”^  labor  conditions  when  the  con-  .hades  have  stalked  nightly 


Uniform  Empire  Customs  Not  So 
Bad  As  It  Sounds. 


increase  in  the  business  of  tJie  lower  | „  .  .  the  price  should  be  increased  to  25 

priced  hou.sps.  If  has  also  been  i said  Mr.  Business,  hi.s  decision  vas  put  into  : 

shown  that  even  where  there  are  sev-|  ’  services  can  be  dispensed  with,  Sales  picked  up  immediately,] 

eral  houses  together  business,  instead  f,  while  at  least,  now  that  the  'pa-  j  ^  popularity  of  the  bland  was ! 


^  i..,i  I  J  4  J.  !  falling  off  for  any  one  theatre. '  has  recovered  so  rapidly.  ’  shortly  restored 

Quite  a  little  misunderstanding  exists  regarding  the  i -;pnerally  keeps  up  and  even  in-  “I  s^urc,"  said  Mr.  Inter-  ^ 


American  ingcnuily  has  caused 


versation  turned  to 
ihe  closed  shop. 


SNOBM.4N — .  bones  of  the  great 

Khan  have  rattled 
like  peas  in  a  pepper-box  at  roar  and 
rumble  of  American  locomotives,  and  i 
Celestial  shades  have  stalked  nightly' 
along  the  humming  wires  of  tele¬ 
graph  lines,  in  silent  agony  at  the. 


ruthlessness  of  modernit.v.' 


the  head  of  a  great 


But  Young  China  display.?  surpris-  ■ 
ing  flashes  of  progressivenes.  Pig-' 


already  been  borrowed  by  the  Province  of  Ontario,  this!  *be  reference  to  uniform  customs  may  have  been  i  the  Canadian  field  very  rIo.selj-.  At  imapn  turned  to  humming  wires  of  'tele¬ 
year.  and  that  $36,000,000  more  will  be  needed  to  carry  >-e®P«n®ibl®-  ^  any  event,  it  is  quite  clear  that  no  sup-  [he  present  time  [here  are  negotia-  [he  closed  shop.  ^  agony  at  the 

n,it  ih*  •mriert.kinc-.  rbf  th..  Po^t  would  bc  given  in  Canada  or  in  any  other  part  I h.v  which  a  large  .  one  of  the  .gionp  juthi^paness  of  modernit.v, 

out  the  UBdertakmg:8  of  the  prorince.  For  this  money,  «  «  u  •  •  j  I  number  of  additional  American  man-  the  head  of  a  sreat  g  .  Younc  China  di&plavs  surpris- 

Ihe  rate  of  Interest  demanded  is  tbe  hiabest  in  history.  ^  Empire  to  any  proposal  haring  in  mind  nfacturini:  concerns  hope  to  invade  manufacturing:  works,  was  asked  if  flashes  of  progressiveneF.  Fig- 

And  the  money  is  mostly  required  for  purposes  alto-  ^  uniform  tariff  rate.  A  uniform  tariff  would  be  th®  f:,nnadian  field.  In  doing  so  they  his  shop  was  operateel  on  the  closed  shacked  off  and  maidenly 

setber  aside  from  those  with  which  government  should  I  ®'‘'^‘*‘*'er  destrucUve  of  the  aims  and  objeQts  of  a  pro-  have  ihe  tvo-fold  object  of  securing  «hoi>  h^'^-  No  sir  he  replied  prodigiouslj;.  It  had  ever 

have  anvthint'  to  do  Tha  Hvdro  olartrir  i,  ih*  .lot  i  t®ctive  tariff.  Evcn  if  this  wcre  not  so,  no  good  object  H*®  <  ®nafi'an  market  and  ^Hh  emphasis.  Our  plant  i.s  an  ^  craving  for  Jazz  which  the  tom- 

nave  anytuin^  to  ao.  ine  xiynro*clcctric  is  the  sink*  j  u  ,  .  i  bIso  of  hsndlins:  a  sreat  deal  of  ex-  American  institution  and  its  doors  4rtm  >ariA««tioinive  cimnii^A  Hut  now 

hole  Into  which  the  wealth  of  the  province  Is  being,  accomplished  by  making  the  rate  uniform.  ,  business  from  their  Canadian  j  arc  open  to  whoever  ivants  to  work.  ^  the%honograph 

poured.  We  have  not  the  slightest  doubt  that  this  is!  ®'>®ton®®  P>a“>  »here  is  no  thought  of  con- 'plants.  I  The  only  closed  shop  r  know  is  a  j;  at  Lake  Placid  nor  .St, 

but  the  beginning  of  the  cost  of  the  Hvdro-electric  to  '  r®*-®®  ©I  imposed  by  the  |  In  the  case  of  a  number  of  Ameri-  shop  with  its  door.s  rlosed  because  ^vforitz  that  one  finds  the  last  word 

OnUrlo  HereCafter  will  annear  the  eost  of  oneratlon  I  parts  of  the  Empire.  •'What  is  proposed  j,  ®an  concerns,  it  is  thought  it  would;  it  ha.s  no  work  to  do.  ..o  long  a.?  luxury  of  winter  sport.  Peking 

uniario.  wereeaiier  win  appear  the  cost  or  operation.  Hiff.r.nt  .k.n  _ _  •  P®  better  to  establish  in  Canada  and,  there  is  work  to  do  our  doors  are  3  skating  rink  with  an  clec- 

So  long  as  the  present  head  of  the  organization  con-  j  '  ^  governments  shall  agree  upon  a  uni- 1  export  trade  than  to  ex- !  open.  M*e  do  not  recognize  Ihc  right  amplifier  sTKuitlng  .iazz  tunes 

tinnes,  the  utmost  effort  will  doubtless  bc  put  forth  to '  certificate  of  value  and  origin  in  place  of  the  j  tend  their  present  American  plants,  j  of  anyone  fo  say  who  can  or  w  ho  a  dozen  points  on  the  ceiling, 

give  the  people  a  good  run  for  their  money.  After  him  '  numerous  and  confusing  documents  now  in  .  ..  * ,  .  *  „  . ,  !  ®®“not  our  plant.”  installed  by  an  enterprising  Western 

T*  i-  -..VII,.  i  t*®®-  D  is  proposed  that  the  “current  domestic  value."  DIGGING  IT  COI.UATERAU.  — ^ - _  _  .  Electric  man.  with  a  Victrola  in  the 


a  craving  for  jazz  ■which  the  tom¬ 
tom  adequately  supplied.  But  now- 1 
it  is  the  phonograph. 

It  is  not  at  Lake  Placid  nor  .St. 


there  is  no  exception.  If  in  particular  cages,  the  truth  !  ®  ^*^''®“**'°*’*  Hie  Empire.  downs  of  the  paper  stocks,^  were !  'I’®"  two  miles  long,  ' 

of  this  is  not  demonstrated  during  certain  periods,  as-i  further  proposal  deals  with  the  percentage  of  commenting  on  the  sort  of  action  ®®''’®I'  ”1  One  of  the  troubles  with  small  in- 

aurediy  it  will  be  demonstrated  later.  British  labor  which  shall  enter  into  the  manufacture  the  market  was  giving  them,  when  I  ’  horizontally,  built  by  in  addition  to  their  ignor- 

The  chickens  of  oubHc  ownerahiT*  and  oneration  aro'^  goods  which  shall  be  admitted  under  Preferential  of  *h®m  remarked  he  was  kept:.  .  ®  ®o’®H'OR  I 

inc  cnicaens  ot  puniic  ownersnip  ana  operation  are,  ^  ,  _  _  ...  i  on  the  run  between  his  broker’s'  Males  to  carry  to  a  safe  distance  ry^OfE^X  their  blindness  to, 

office  and  the  safety  deposit  vault  '  ®™®'Hng  fumes  that  were  destroy-  ijfVESTOBS  anything  but  a  bi,gh| 
ditreinir  iin  ynnU  rni lattra I  In  hark '  ing  farm  vcgeiafion  nearby.  The  interest  rate.  Security 


coming  home  to  roost  at  Ottaw-a,  and  a  flock  of  no 


It  is  proposed  that  such  goods  shall  have  at 


.  . . . . .  1  oc  .v,-.  'B.iat  i-  1-1.  «  .  ..  Afjuuu'  aiiu  liic  hdiriA  uepu»»ii  vaun.’  * -  .  .  ,  ’ 

amall  dimensions  is  beaded  for  tbe  parliament  buildings!  ‘^®®'  British  labor  expended  upon  them,  digging  up  good  collateral  to  hack'  '"S'  farm  vcgeiafion  nearby.  The 


at  Toronto. 


I  This,  possibly.  Is  for  the  purpose  of  preventing  any  up  the  .stocks  he  had  i 
manufacturer  from  exporting,  under  the  preferential }  the  last  boom  market, 
i  tariff,  goods  which. he  has  imported  from  a  foreign'  H"®  ®f  H'®  "'®®t  ®®' 
maker  in  a  practically  completed  state.  !'”’®Z  ''®®“®f*ng  the  lo 


up  the  .stocks  he  had  pun  based  on '  P®®®"'"PHon  is  that  the  chimney  of  principal  and  duration  of  security 
the  last  boom  market  ,  was  expensive  and  unprofitable,  but  are  necessities,  but  to  the  small  in-' 


- -  i  tariff,  goods  which. he  has  imported  from  a  foreign^  O"®  ®f  ‘h®  f"®®*  reassuring  fea-ith®  elimination  of  nulsance.s  often  vestor  yield  assumes  paramount  im- 

*  '  J  T  J  ,  -r-  J  1  1  7  ....  imijonea  iiom  a  loreign  recardlnc  the  loeal  sif  nation  ®rc  not  only  pr'ofitable  but  give  ruse  portanee.  The  other  day  a  doctoi. 

Increased  Land  Values  as  Federal  j  maker  in  a  practically  completed  state.  conflrSc  most  irad^rs^  <0  "®''-  ®®ientiftc  discoveries.  ignorant  of  investments,  but  posscss- 

InCOme.  !  H  l®  also  proposed  to  establish  investigating  customs  ]  t^at  real  values  will  not  peruiit  of  H  was  due  to  the  complaints  of  ed  of  a  few^  thousands  which  he 

i  Officers  in  foreign  countries  and  to  admit  travellers  i  stocks  .selling  around  present  levels  I  Ih®  farmers  and  others  near  its  was  anxious  to  increase,  told  ns 
Almost  every  known  source  of  taation  has  now  samples  into  all  parts  of  the  Empire,  free  of  duty  '  for  very  long.  On  this  aeeounl  they  Plants  that  the  Tennessee  f  opper  t  o..  about  the  wonderful  moving  P'f'tJ,'' 
been  exploited  in  the  hope  of  obUlning  additional  gov-  _ _  ,  are  unwilling  to  let  go  their  holdings  ®ome  years  ago,  erected  "®®e^®®>  ®o.'^P®"-: 

ernmental  revenue  If  there  arc  any  sources  which  are  ‘  '  '  ;  and  are  putting  up  collateral,  figiir-.  Plants  to  change  the  noxious  sna  .  -  Think  of  i  ,  -  . 

ernmentai  revenue,  ii  mere  are  any  sources  wnicn  are  .  ^  n  .  .  <  .r.  .'inc  that  it  will  not  he  lone  before ! '"P  fumes  into  sulphuric  acid,  which  siasm;  ’I  get  the  stock  at  10(',  and 

not  known, -now  is  the  time  for  the  discoverer  to  make  !  Benefit  tO  Canada  FpOm  British  Coal '  .re  very  much  higher  than '  ®vcntually  became  probably  as  vain-  it  pays  15  p.c.  dividend.  | 

his  announcement.  Import  duties,  income  taxes,  luxury  ^  Strike  but  Temporary.  !  arc  no'w  being  quoted.  i  ®I»'®  ®  product  as  copper  for  the  I' 

and  surplus  profit  taxes,  stamp  taxes,  sales  taxes,  rail-'  j  *  *  *  *  '  companj.  And  it  was  partly  the  in-  ised  to  hold  off  until  we  t  ^ 

way  and  sleeping  car  and  amusement  Uxes  and  dther!  ^er  les.s  experienced  days.  Canada  wa.s  wont  to ^  FINANflNG  FRENTH-CANADIAN ;  "J,  '“'’i  nokinc  into  the  standin-  of  the’ 

sources  of  taxation  too  numerous  to  remember  are  all  herself  unduly  upon  windfalls  such  as;  t ORPORATION.S.  :  <  o.  eliminate  the  nuisance  of  company,  it  wa.s  discovered  that  ii 


vTvgr  M>uva  v»t  auiu  •uiuodAicuG  i.«avo  cuau  vlaaci  .  —  ^ 

sources  of  taxation  too  numerous  to  remember  are  all  ®P"5ralulate  herself  unduly  upon  w  indfalls  such  as ; 


The  claim  in  the  pa.sl  was  that  oncei 


being  made  to  yield  their  revenue.  ,  may  come  to  her  through  the  strike  of  British  coal  i  With  the  expansion  of  the  invest-! 

From  time  lo  time  has  been  heard  the  siicccstion  '  miners.  Even  yet,  we  do  not  lose  sight  of  certain  ad-  J"®"'  '"a''ket  in  the  Province  of  Que-,  ^  . _  ^  . .  ^ _ 

vhen  the  need  for  if  wac  les?  #virient  and  nre^sinir  ‘ '^®®f®6®®  accruing  to  US  by  rca.sons  of  the  misfortunc.s  '^®'®'  *®  f"’®"  ®  'y®'"kcd  tendency  ^  jrr(,at  by-product  coke  plant  and  that  its  chief  asset  was  a  glib- 

when  the  need  for  it  was  less  evident  and  pressing:  .....  among  I  rcncli-Canadian  houses  to  ...  is  nrovinc  a  valuable  tonsued  salesman.  The  magic  word 

than  it  bow  is,  that  the  ground  should  bc  made  the  H*®  Englishman,  but  it  is  as  well  not  to  magnify ,  develop  Frrnch-Canadi.au  '"dustrie.s  i  ^  '  "15p.c."  had  almost  made  the  sale. 

basis  for  additional  revenue  ,  these  out  of  proportion  or  to  lose  sight  of  the  accoin- ;  with  Fronch-Canadian  investors.  _ -  _  .  .  ■  ■■  — - 

The  suggestion  for  some  not  wery  clear  reason  has  disalvanUges.  ;  [''h®  ®>®^m  m  the  P®^  'y^as  »h®t  once  i 

never  been  popular  and  has  never  been  accepted  to  |  .  The  coal  strike  in  the  United  Kingdom  is  a  serious  |  H-®.^ I 

any  appreciable  degree,  yet  the  arauments  favoring  the  ™*‘®*^^^**®  from  ^nate\er  angle  it  may  be  viewed.  At  j  allow  of  the  expansion  that  was 
proposal  are  almost  unassailable..  Certain  it  is  that  they  *  Hme  when  the  world  is  going  through  the  economic  av.vilab!e  for  them  and  on  this  ac-j 
are  infinitely  stronger  than  are  those  favoring  plans  of :  readjustment  and  nothing  save  the  application  :  count  they  often  passed  into  Eng- 1 

taxation  which  are  accepted  almost  without  protest  and  industry  and  economy  on  the  part  of  the  people  can  '  i'sh  hands 

which  yield  relatively  small  results.  !  to  bring  about  the  resumption  of  normal  <'ondi- [  the  markrt  has  b^oaden- 

Nothlng  'we  use  is  more  universal  than  ground  and  :  tions,  the  production  of  coal  almost  the  greatest  in-  cd  out  to  an  extent  that  will  permit 

nothing  Is  less  the  product  of  enterprise  and  more  the  <in»trial  necessity  of  all— suddenly  erases.  The  cry  of  of  the  financing  being  done  w  ith  | 

gift  of  nature.  Taxation  on  houses  and  Incomes,  etc.,  1 1*'®  has  been  for  cheaper  coal  and  cheaper  costs }  bonds  and  preferre.l  storks  with , 

maets  general  disapproval  for  the  reason  that  these  Uke  j  “."u  TT^  our:he''prcvitKC.'”r'la"r':e  issu'e*of  I' 

away  from  tbe  individual  the  product  and  reward  of  his  '  i®  *he  cost  of  both.  Not  only  that,  hut  an  economic  one  of  the  older  houses  of  the  City  | 
own  industry  and  abstinance  and  for  the  reason  that  it ,  ®R"®Gon  of  the  gravest  consequences  may  arise.  Sym- '  of  Quebec  is  now’  being  underwritten  i 
u  a  deterrent  upon  industrial  activity.  None  of  Paihctlc  strikes  may  take  place  which  will  mean  little’  •"  the  local  market  and  a  number i 
these  reasons  can  be  urged  against  an  increased  Ux  on  ,  ®hort  of  civil  war— for  already  British  sailors  and  sol- ;  ^ome^oMhe^largcr^n-ench- 1 

the  value  of  ground.  In  fact,  we  cannot  recall,  off-hand,  i  <ii®fs  are  being  called  upon  to  save  the  situation  at  the  i  fanadian  houses, 
any  objection  which  is  ordinarily  offered  agalpaf  tax- ;  mi"®®,  f  nd  Parliament  sits  in  special  session  to  deal  j  *  •  '  •  • 

atien  on  the  products  of  industry  which*c*n  be  urged  !  ^^h  emergencies  as  they  arise.  j  THE  FINESSE  OF  TR.4DING.  | 

against  a  tax  on  ground.  !  That  there  will  bc  a  measure  of  profit  to  Canada  |  The  trader  who  understands  the: 

The  value  of  ground  is  enormous  and  for  this  rea- ;  H-oni  the  situation  we  cannot  doubt.  Nova  Scotia  ®o®M 

BOB  even  the  most  insignificant  tax  upon  it  would  re-  i  ^*'1  doubtless  be  called  upon  In  large  quantities  to  moment,  with  the  Wall  Street! 

present  an  astonishing  revenue.  Furthermore,  appll- :  ®PP'J’  *sainst  the  shortage  resulting  from  the  strike. !  evidently  showing  all  signs! 

cation  and  collection  ot  such  a  tax  is  simplicity  itself '  This  will  mean  employment  for  many  miners  in  iVova  of  the  end  of  reconstruction  days,  it! 
dompared  with  other  Uxatlon.  Thare  is  the  ground  and  ;  Scotia  who  would  doubtless  otherw  ise  have  been  with- ,  |'®®®  I 

there  is  its  ■value.  There  are  the  records  and  there  I  occupation.  It  will  also  mean  additional  profit  to '  money  and  easier  to  get  I 

are  the  documents  and  tax  papers  all  practically  in  companies  supplying  the  coal.  |  whipsawed  in  the  sco-saw  market  j 

exisUnce  and  ready  for  use.  Misrepresentation  cannot  I  against  these  advantages  are  certain  di.sad- j  which  15  the  daily  showing  on  the! 

be  resorted  to,  all  are  on  the  same  basis,  the  tax  falls  i  vantages.  The  worlds  supply  of  coal  will  undoubtedly  j  *®P®-  i 

‘on  the  ultimate  beneficiaries  and  its  collection  is  light,  be  lowered  and  this  can  only  mean  that,  ®'®''>  where,  j  “,3,' " faders  of  the  Excbinae  in^i-i 

I  the  price  of  coal  will  be  higher  than  it  otherwise  w  ould  i  cated  this  uncertainty.  Hz'  pointed 

I  have  been.  This  will  reflect  itself  in  transportation ;  pointed  out  that  while  talk  of  cul- 
Ganadian  Taxation  will  bc  Simplified  ®®»**  ®b^  ®®®t®  of  production  and  win  militate  against  Hng  or  passing  a  dividend  these  days] 

This  Year.  I  industrial  recovery.  It  may  also  give  rise  to  demands  j  ^f^nanc'in"  ■«’as*  iflway^^-i^^rood  ■ 

by  coal  miners  in  Nova  Scotia  which  may  result  in  fur- 1  -seU  '  argument.  On  the  other  hand  i 
"With  the  Montreal  Board  of  Trade  and  representative  thcr  interruption.  [  it  was  not  a  good  PoRO'  <o  ®cil  slocks  j 

hOoUwaa  aMOeUUons  of  the  city  of  Toronto  strongly  in  We  have  reached  -the  stage  .in  which  one  part  of  the  !  ®°  coming  bad  reports  while  it  was 
favor  of  the  Turnover  Tax,  we  may  confidently  predict  world  cannot  long  benefit  from  the  misfortune  of  thc!®V‘'® 

It.  ..  -  -..I-  -k-.—  TV.— i-i—  !  ...  I  Of  an  annual  report  showin.g  the  divi- 

its  adoption  oa  a  main  source  of  Dominion  Government ,  other.  dend  to  be  safe.  Another  veteran 

revenne.  ,■  ■  !  trader  of  the  Street  suggested  that  it 

Canada  is  fortunate  In  that  her  Finance  Minister  bos  was  safe  to  buy  stocks  on  good 

oelieitad  odvlee  oa  th®  aubject  of  taxation  from  the  beat  Daylight  saving  proposals  meet  much  more  favor  on  new  s  these  days  and  decidedly  dan- 
available  source®  and  from  the  sources  upon  which  the  other  side  of  the  Atlantic  than  they  do  on  this  side,  ^ewg"^  ^He^^mted  out* that' for  two 
rests  the  heaviest  proportionate  burden  of  taxation—  On  April  2,  daylight  saving  comes  into  effect  in  years  past  the  country  had  been  scll- 
oomely  the  business  sections  of  tbe  country.  Last  week,  London  and  will  continue  till  Oct.  2.  This  takes  place,  ing  on  coming  events  wbirb  are  now- 
repraaentatlves  of  the  Canadian  Monufacturara’  Asso-  apparently,  ■without  discussion  and  without  opposition,  j  happening  and  that  those  who  sold  at 
claCieB.  the  WhoIeMle  Grocers’  Aieoeiation.  the  Retail  Having  been  tried  for  many  years,  it  received  the  »P*  Socks^'b^k  ^bwaus:  in  thcil  bS 
iaeodation  of  Canada  and  the  Canadian  proval  of  tbe  whole  community.  |  passed. 


With  the  evP®nsion  of  the  invest-!  bee-hive  coke  oven  smoke  that  was  already  insolvent;  that  it  had 

ment  market  in  the  Province  of  Que-i  n,;,(  company  to  the  erection  paid  but  one  dividend  in  three  years, 


i  sure  money  to  buy  on  the  appear.ance  | 
I  of  an  annual  report  showin.g  the  divi- 
j  dend  to  be  safe.  Another  veteran 
I  trader  of  the  Street  suggested  that  it 
I  was  safe  to  buy  stocks  on  good 


FEATURES  OF  TODAY’S  ISSUE 


PAGE  ONE. 

Formation  of  rarllamenlary  rommlftee  at  Ottawa  indicates  tioTcrn- 
ment  intends  lo  msintain  some  connection  between  management 
of  National  Railways  and  Parliament. 

Stock  markets  show  unwUlinirness  lo  respond  to  favorable  develop¬ 
ments _ Business  men  hope  to  find  relief  from  heavy  taxation. 

British  interests  refuse  to  sell  any  part  of  Kirkland  Lake  property  fol¬ 
lowing  receipt  of  important  data. 

New  political  force  appears  in  Canadian  Best— Has  radical  program 
and  will  follow  recent  experiments  made  in  North  DaJkoto. 

Population  Is  Alberta’s  big  enrrent  need. 

PAGE  TBO. 

Canadian  exchange  sitnation  solved  only  by  working  hard,  saving 
hard,  and  enriailing. 

Fairly  lively  demand  in  Canada  for  credit  and  capital. 

PAGE  THREE. 

Smalt  possibility  of  .Alberta  Government  taking  over  obligations  of 
municipalities. 

l.anrentide  Power  sells  $1U>00.000  bonds. 

French  Canadian  investors  increase. 

PAGE  FITE  ‘ 

Approximately  $42,000,000  to  be  paid  out  in  interest  and  dividends  in 
Canada  during  next  three  weeks. 

Canadian  investment  houses  make  suggestioub  an  to  best  manner  in 
which  to  invest  from  $20,000  to  $25,000. 

PAGE  EIGHT. 

Remarkable  growth  shown  by  St.  Maurice  Paper  Company  over  period 
of  live  years. 

Believes  paper  prices  w  ill  remain  high. 

Clarke  Bros,  open  how  fibre  case  plant. 

P.AGE  TAVELVE. 

Not  opportune  time  Canadian  manufacturers  to  anticipate  trade  with 
Soviet  Russia. 

Arranging  remedy  for  improvement  internal  trade  of  Europe. 

PAGE  SIXTEEN. 

F'ur  trade  has  probably  gone  through  worst — Improvement  should  re¬ 
sult  beneficially  to  Canadian  Fur  Auction  Sales  Co.  along  with 

- -..sgeneral  tmde.-, 

Goodwin’s  profits  at  now  record. 

J.  B'.  Noreross,  President  Canada  Steonships,  savy  preferred  dividend 
is  safe. 


An 

EXCEPTIONAL 

BOND 

.  INVESTMENT 

y\p  are  ablp  to  »»l'fpr  a  I 
limited  numitdr  of  ' 

first  .Mortjjaffp  f’uMic  I  tility 
Bonds 

to  .Field 

S'j% 

nenominations  8.*>oo  and 
Si.tKi'J.  I 

ITrlfC  W  Wirr. 

BAiMUkvinE 

aCCMBANY 

IiiTeatmoat  Bankera 

m  SUAMBSSr,MONTSBAL 

I  TCLeeHewe  w|Ain  misHsir 


Butinesa  FouncKd  17l9S 

amYrican  bank 

NOTE  COMPANY 

Incorporated  by  Act  ot  tbe 
Parliament  of  Canada) 

RANK  NOTES 

MUNICIPAL  DEBENTURES 
BOND.S  cheques 
SrOCK  CEirriFICATES 
DRAFT.S,  ETC. 

Head  Office  and  B’orkS! 
O’f’I'AB  A. 

E'ircp-oof  Bulldinga 
Branches: 

Toronto.  Binnipeg. 

MONTREAU 
224  SI.  .lanK-s  Street. 


Victories 

the  Real  Market 

The  market  place  for 
Victory  Bonds  is  the 
Stock  Exchange.  When 
your  buying  or  selling 
orders  are  Riled  there, 
you  know  they  have  been 
executed  at  the  actual 
market  price  to.day. 

We  are,  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a 
position  to  give  you  in¬ 
stant  and  valuable  service 
in  connection  with  all 
Dominion  of  Canada 
War  Loans. 

Consult  us,  itt  arc  at  your  service. 

iS 

F.  H.  Deacon  &  Co* 

Mcmben  of  Toronto  Stock  Exchange 

INVESTMENTS 
7S  BAY  STREET,  TORONTO 
Phone  Maia  67j3 

F.  K.  Deacon  J.  C.  Fmqt 

R.  G.  Dingman 


INCREASED  PROTECTION 
FOR  DEPOSITORS 

Tho  addition  of  to  «ur 

*‘prsf!  Fund  »nif  o#  lavt  .tCiirN  rfirninK-a 
increnard  that  Fund  lo  vlurh 

ita  equal  to  the  Taid-np  (  apital. 

Our  depositors,  fherefopp,  Inv#  lb* 
^ntertion  of  TWKIAI: 

DOLl.ARS  of  Sharehold''rH*  lapital. 

Open  yoar  ar.’iYunt  with  the  inNtita- 
tion  that  has  been  doinc:  bti'win**’?’*  in 
Toronto  for  more  than  eixf5  li\e  year’s 
and  hie  safesuarded  and  iielped  to  iii- 
rrease  fh*  sa4inas  of  many  tho'faands 
of  thrift.F  Toronto  pe'-.ph'.  Avho>e  ronfi* 
denre  it  has  had  f«>r  fh»w  prri<»<|. 

You  will  rrrelie  interest  .it 

THRFi:  AND 

TER  C  EXT, 

per  annum,  eoinponnded  Iialf  .leariy--^ 
whether  your  halanee  he  large  or 
small. 

FuU  pritilegf  of  cheque  withdrawals. 

Canada  Permanent 
Mortgage  Corporation 

E:i£bluk»d  trieltr  •,e,jr.  l»jo*e  U-nji/ii 

-  tf. 

14-18  Toronto  Street  -  Toronto 


Wt  Own  and  Off  cr 
$40,000 

Dominion  Iron 
and  Steel 

1st  Mortgage  5's 
Due  July  1,  1929 


To  yield  8% 

Listed  Montreal  StocM  Excharge 


H'^rite  for  particulars 

Greenshields  &  Co. 

INVESTMENT  BANKERS 
17  St.  John  Street.  Montreal 

Toronto  «  Ottawa 


The  Financial  Tlmsa  li  printea 
pubiiahed  at  333  Craig  Street  VVaat. 
Uontreoi  by  The  Montreal  Financial 
Time!  Publishing  Comna&y,  LiUnlt- 
«d.  Montreal.  Business  Manager. 
David  Burnalda 
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LOcrrcAL 


1  ou  would  not  burden  jour'  wife  or  personal 
frieccls  with  the  financial  administration  of  jour 
business  in  life. 

■r-Then  is  it  logical  to  lay  the  burden  of  managing 
rour  Estate  on  their  shoulders  when  jou  go,  bj 
rpf^inling  them  Executors  under  jour  Will?  * 

The  Trust  Company  is  the  lo^cal  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  Pre«ident  A.  J.  BROWN,  ILC.,  Vice-PrMdent 
'E.  G.  DONALDSON,  Gea«ral  MaM^er 
IJ  PLACE  D’ARMES 


POPULATION  IS  ALBERTA’S 


BUSINESS  LOOKS  TO 


(Continued  from  Pape  1.) 


(Continned  from  Pa^re  1.)  l 

tremendous  year  is  about  $100,000,- j  taxation  whirh  have  been  found 
'OOO  so  the  A;ram  srowers'  disap;>oint- ,  onerous  anil  objectionable." 
ment  may  be  understood  without  any]  While  the  Street  took  favorable 
undue  mental  exertion.  .  ^  ..  ...  j  note  of  this,  it  disregarded  it  ftoni 

every  other  .standpoint.  Favorable 


Canadian  S,  Carporatian 

Investment  Securities 
Real  Estate  and 
insurahee 


F.  C.  SHOREY,  President. 

tv.  T.  RODDEN,  Vice-President  St  ManaglnU-Dirertor. 

1003  McGill  Building 

Phone  Main  5469 


Stocks 

Lands 

Mines 

Ontario  and  Western 

La.iicls 
Gold  ‘ 

Stocks  and  Properties 

Infomation  and  adriee  clad* 
ly  giien  upon  reqneNl. 

Urien  Finance  Gorparatioa 

tdelride  St.  W  e<U 
TOKOMO. 


WANTED 

Client  desires  loan  $4,170.01)  for 
three  monttisi  wUiing;  pay  ten  per 
rent.  (iioTernment  bonds,  ii$ted 
stocks  seenrity,  market  Talpe 
$7,1.'>3.00.  Apply: 

Investments  A  TransacHoiui,  tnc. 
Room  10, 

207  SL  James  St. 


Are  Canny  This  Year. 

Therefore,  this  year  they  are  start- 
j  ing  with  a  reduction  in  wages.  Out 
I  of  115  inquiries  sent  out  by  the  I’nif- 
i  od.  Farmers  of  Alberta,  65  farmers  rr- 
j  plied  that  a  monthly  wage  standard 
j  of  .$40  with  board  was  their  estimate 
I  of  what  was  fair,  fifteen  approved  of 
I  a  $50  basis,  while  the  balance  ranged 
I  from  $30  lo:$“5.  Certainly  the  farmer 
must  have  cheaper  labor  if  he  to 
grow  grain  at  a  profit  at  $1.34  net. 

I  .attention  is  being  directed  in  many 
!  quarters  to  the  pressing  need  of  new 
industries  and  on  a  small  scale  many 
of  these  are  being  founded  ia  Cal- 
i  gary  and  EJdmonton.  I’ltinigtely  .41- 
f  berta  will  have  mnny  industrials 
’  based  on  her  products  for  imwer  is 
available  from  the  streams  and  from  i 
the  cheap  coal  and  the  province  al- j 
■  ready  has  good  distribution  fncili- ' 
I  ties  which  cover  the  rest  of  the  prai-’ 
,  rie.s  and  British  Columbia. 

! 

I  An  AgTec'ablc  Factor. 

A  desirable  fECtor  in  the  situation 
I  is  the  promise  of  hca\'y  cmiaration 
[  from  the  I'nited  Plates  to  Western 
I  (  anadn.  M.  F.  Thornton,  siiperinten- 
j  den^  of  the  C.P.R.'s  .agencies  in  the 
I  Fnited  States,  reports  on  his  return 
:  from  a  prolonged  inspection  and 
I  journey,  that  the  influ.N  will  be  lar-sc 
1  and  that  the  newcomers  will  be 
bandpiekerl.  Kven  from  California 
1  and  other  parts  of  the  sunn\  South, 
j  settlers,  well  provided  with  mone.-. 
j  will  come.  The  crash  of  prices  in 
,  the  orange  and  lemon  markets  has 
I  caused  the  growers  of  citrons  frnit.s 
I  to  set  their  faces  northwards  to  th,*  | 
.grain  growing  areas  and  Alberta  will, 
j  benefit  by  the  ecojtomic  conditions 
j  which  have  affected  them  so  disas- 
itrou.sly.  Mr.  Thornton  finds.  Ho, 
i  would  like  to  see  select  rlas''s  of  ini- 
i  migrants  admitted  from  Kurotie.  a* 

I  he  considers  that  the  C/echo-Slovaks  1 
and  certain  types  of  R  i.s.sjans  would 
be  solid  assets  for  Canada.  i 


news,  these  days,  has  no  bullish  in- 
uuence  upon  prihes.  ptherwisc.  the 
financial’ report  of  Steel  Conii'auy  of 
Canada  would  have  put  the  price  of 
the  common  stock  of  that  issue  up 
many  points.  Under  the  citcum- 
-stances,  this  statement  wa.s  one  of 
the  most  favorable  ever  issued  by 
the  company.  The  earnings  of 
13.17  per  cent,  on  the  common  stock, 
after  over  $600,000  had  been  written 
off  for  e.xcessive  cost  of  new  eon- 
sfruction  during  the  year,  hut  before 
fire  insurance  reserve,  weiv  largely 
in  excess  of  dividend  requirnicuts 
and  enabled  the  compan.v  to  add 
over  SGOO.OnO  to  surplus.  This,  in  a 
year  such'  as  10-20,  was  a  most  bull¬ 
ish  statement  yet  it  had  absolutely 
no  effect  upon  prices'  ■. 


luihistrial  Reports 


LONDON  SHOWS  INTEREST 


$3oi.0(;i  agamet  $374,615  the  i>revious 
year,  and  the  company  was  able  to 
add  $32K.-(G|  to  surplus. 

St.  Maurice  I’apcr,  Limbed,  fol¬ 
lowed  in  line  with  the  oilier  pnlp 
and  paper  conipaniev  in  prcsrniing 
llic  best  ,-lalemcnt  in  its  histocy-. 
Net  profits.  V.  ere  i!1.7fi0.08S,  oj-  about 
three  lime;,  those  of  the  yr.ar  IPIP. 
and  reprerrnicil  33.0$  per  cent,  on 
capital 

Stcains|ii)i«  a  Fealiire. 

A  fcainre  of  the  week  was  the 
action  of  Sieamship.s  stocKs,  Both 
the  ci'inmon  and  preferred  .stocks 
suffered  a  severe  break,  the  common 
dropping  fiom  aionnd  .’h'  to  31  and 
the  preferred  from  around  fiO  to  Id**.. 
Accompanying  the  break  were  dis¬ 
turbing  rumors  calling  in  ilonhi  fur¬ 
ther  payments  of  preferred  di\id"nds. 
•Although  these  nimors  were  given 
prompt  denial  by  officials  of  the 
Thom.son  was  for  vears  consulting  ‘’f'mpany.  the  Street  was  in  ihe  mood 
I  engineer  to  S.  .Neumann  &  Co.,  the  to  take  the  pessimistic  atlitnde.  The 
Iwetl-knovin  leliding  .South  African  market,  lor  the  prcferrcrl  experienced 
I  mining  and  finance  hotise.  and  has  of  i  tood  recovery  at  the  close  of  trading 
(late  been  rarrjdng  on  bis  profession  !  M  ednesda.v  and  the  roinnion  also 
'  in  Canada  and  the  United  States.  Dr-'  fosc.  Tt  i.s  elear,  however,  that  tlie 
I  velopment  work  will  he  started  by  ' ‘'Dinpany  contemplates  quite  exteii- 
i  the  end  of  Apnl.  finaneing  and.  w  hile  thi.s 

will  faeilitaie  Ihe  payment  of  pre¬ 
ferred  dividends,  the  tompei'  of  the 
.Street,  for  the  lime  being,  is  to  look 
with  disfavor  up'in  an.v  rorapanv 


Western  Grocers’  statement 
1930,  showing  $3:’.!(.6r)6  again.si  $ 
lilt  Ihe  previous  year,  was  oi 
unfavorable  ehafaeter  in  that  a 
fleit  of  $30,000  re.su'ted  after 
ferred  dividends  were  paid. 

Goodwin's  l.imited.  showed  the 
best  sfalement  in  the  history  of  Ihe 

<'omiiany.  .Net  earnings  amounted  to ,  oppear.s  to  he  doing  niost 


for 

;34.- 


I  <le- 
pre- 


Thc  sustained  high  prices  for  the  [ 
commodities  which  a'  farmci'  Irnyttf 
and  the  decisive  slump  whiclt  has  | 
been  recorded  in  practically  every-j 
thing  lie  has  to  sell,  has  created  a| 
certain  amount  of  irritation  in  Sas-  ! 
katchewan.  as  if  has  everywhfrei 
el.'--o.  and  the  .Non-l’ar^can  League  I 
appears  to  he  harnessing-  this.  it 
docs  not  seem  to  be  doing  much 
more. 

Following  Xortli  Bakota.  I 

The  name,  methods  and  general  j 
pi  ogramme  appear  to  _  have  been  I 
adopted  from  the  North"  Dakota  en- j 
terprise.  which  .after  a  scnsationalj 
career,  came  to  grief  last  year.  The'; 
latter  body  is  said  to  have  had  an  | 
active  alliance  with  the  I.AV.W.  and  | 
many  of  its  officials  were  known  to 
have  been  identified  with  the  radical 
lal-^r  organisation. 

It  is  a  well  known  fact  that  tlie 
.North  Dakota  or.ganization  which  ac¬ 
tually  got  control  of  the  slate  was  re.- 
siionsihlo  for  greatly  increasing  the 
taxes  on  land.  It  created  a  slate 
hank,  the  bonds  of  which  were  not 
saleable  in  any  other  state.  Deben¬ 
tures  issued  to  finance  the  vast  state 
ninnnfacttiring  establishments  which 
were  conceived  got  a  hopeless  re- 
cejition.  In  fact.  North  Dakota,  it  is 
staled,  was  virtually  milked  dry. 

<i.  F.  Stirling,  who  has  his  head¬ 
quarters  at  316  Bevan  Block.  Saska¬ 
toon.  is  the  secretary  of- the  Saskat¬ 
chewan  League.  Mr.  Stirling  along 
with  \V.  D.  .Summers,  of  Watroiis.  the 


Income  iTax  Returns 

r--, 

Our  ezpeneiice  in  the  prepairation  of  ,  . 

Income  Tax  Returns  will  reKeve  ^u  of 
worry  in  tfie  interpretation  of  the’lmcome 
Tax  Act  as  applicable  to  your  revenue.  - 
Our  fee  is  moderate  for  the  services 
rendered. 

H*adOrnee*i  ' 
MONTRFJVL.. 


THE  BANKERS 
TOST 


AiitK&rized 
Capital  t 
$1,000,000 


MERCHANTS  BANK  BtJILDING,  124  St.  Peter  StvaeL . 


•of  the  harn-stonning.  The  president 
is  Sidney  Goodwin,  of  Pennani. 

OFFERING  BRIDGE  river! 
TIMBER  PREF.  STOCK! 


RENE-T.  tECLERC 

iNVESTMErrr  banker 
MONTREAL  QUEBEC 

10O 8t.,Jaiii«s Street,’  ■  76  SL'Petov Street*’ 

(Establiahed  1901) 


Stihslaiilial  Bonus  of  Common  Stork 
to  he  tiiven  lo  Buyers  of  Pre¬ 
ferred  Seciirify. 

,  reflrcticn  of  the  development 
that  is  taking  place  in  the  Ininber 
industry  of  British  Colnnibia  is  fiir- 
nislicd  by  the  offering  of  the  8  per 
cent,  tireference  stock  of  the  Hridcc 
IJivcr  Timber  i  Manufacturing  ('om- 
pany.  l.iniilcd.  'Ibis  company  con¬ 
trols  valuable  timber  liiuil.s.  <'on- 
tainlng  a  large  amount  of  white  pine. 
,1.  Spencer  liogers  &  Co.,  of  .Mont- 
leal,  who  are  making  Ihe  offering, 
announce  that  a  .'uhslantial  bonus  of 
common  stewk  will  he  given  pur¬ 
chasers  of  the  preferred  issue.. 


CANADIAN  APPRAiSAl  COMPANY,  LIMItEO 

The  Pioneer  Appraisal  Orjianir.ation  of  Canada 

AMiaHoef  1  90B 


Motif  fh*n  H.V>^  PTpprf  ,4pprn 

Nrpn  ypAfit  af  raonilinn  inAnpfArttrnnK  nnti  olfir 


Blfe  flyr 


the  pa'sf  HP  '■ 
'(iirnoghhiit 

flir  roimfry  hatp  hern  enrrirrt  ant  hy  «is.  /l.rjOO  prnpprtlrs. 

0«r  staff,  ahich  nnmhera  morp  than  id  -n)plojrr>.  i«  Ihornu^hly  rip^ri- 
onrrd  in  Ptfry  linn  of  imliistrlaL  apprai'^  tt  .tf'rvit  e. 


'Coppwpofvdanoa  In 

Head  Office  -  Univet'sity  3f 


lORONTO 
RoVal  Bank  Building 


•  iyiontreai. 

NEW  YORK 
Fquitabic  Rulidlnil' 


There  has  been  an  .'iriivity  in  the 
shares  of  the  Kirkland  Lake  Proprie¬ 
tary  as  a  result  of  the  ojiiimistje  re¬ 
ports  and  the  shares  went  ns  high  ns 
a  \  I  IS**-  <'/ad.  As  n.siial  in  such  rasr-=. 

(fonfinneil  from  Pape  1.)  |  however,  very  soon  a  rn.sh 

ately  provide  considerable  funds  and  |  f,f  realizing  by  profc.ssionals  and 
augment  the  cash  ear-marked  for  tbe  I  ^  bought  within  the 


work  at  Kirkland  )>ake  to  bring  the. 
gold  propc’rties  there  to  the  produc- 
'  ing  and  profit-earning  stage  in  the 
early  aiitumn.  There  is  re.ason  to 
expect  further  discoveries  of  graa* 
value  or  ihe  Aladdin  CobaU  proper- 
I  t’fg. 

,  The  Uo-njpany  has  .eecnrw!  the  ser 
vices  of  Mr,  S.  C.  Thom.'on  to  direct 
i  nd  siinerv'se  drvelopmcm  w.ork.  Mr. 


■past  week  or  two  with  the  object  of 
snatching  a  quick  profit.  This  had 
the  effect  of  forcing  the  “hnrrs  down 
(o  13s  fid,  hill  the  relapse  w  as  only  one 
I  shilling  .Hid  three  pence  oh  halanrc. 
i  Some  jobbers  prophesied  a  frc.sli 
I  spell  of  Hi-tivity  in  the  shares  »  hen 
]  fre.sh  cabled  development  results  hc- 
I  gin  to  come  through,  or  when  the  in¬ 
siders  deem  it  timely  to  give  the  cue. 


April  Offerings  of 
Government  and  Municipal  Donds 


Security 


Rat* 


Yielding 


%• 

%.... 


.  1st 

Nov., 

1922... 

.  Ist 

March 

1928-40 

.  Ist 

March 

1941-46 

.  1st 

March, 

1947-51 

1st 

Jan., 

J933-47 

.'l5th 

P'eb., 

1941... 

1st 

July. 

1963... 

1st 

July, 

1942. .. 

1st 

Aug., 

1927... 

1st 

April, 

1924... 

5.90% 

6.00% 

.6.05% 

.6.25% 


1st  March,  1926.... 6.20% 
l?t  .Marchfl922-26  6.30% 
1st  March,  1927-31 


.20th  Dec. 
.20th  Dec. 
,20th  Dec. 
,  1st  Oct., 


1921-30 

1931- 40 
1941-50 

1932- 40 
1941-43  6.20% 


6.25% 

6.30% 

6.25% 

6.20% 

6.30% 


Proviitce  of  Alberta . . . . 4 

City  of  Toronto,  Ont . 6 

City  of  Toronto,  Ont . 6 

City  of  Toronto,  Ont . 6 

Montreal  Protestant  School  Commissioners.  6 

City  of  Winnipeg,  Man . 6  % 

City  of  Regina,  Sask . 5  % 

City  of  Port  Arthur,  Ont...! . 5  % 

City  of  Fort  William,  Ont . ..5  % 

County  of  Welland,  Ont . 6  % 

County  of  Welland,  Ont.  . . 6  % 

Town  of  Oshawa,  Ont . . . . .  y. , .  .V  .  .-6  % 

Town  of  Oshawa,  Ont . 6  % 

Town  of  Simcoe,  Ont . ^1^2% 

Town  of  Simcoe,  Ont . 5^^% 

Town  of  Simcoe,  Ont . . . 5)-^% 

Town  of  Whitby,  Ont. . 6^2%. 

Town  of  Whitby,  Ont . 6'2%-..-  Ist  Oct., 

Town  of  Sandwich,  OnL . 6  %....15th  March,  1922-31  6.50% 

Town  of  Sandwich,  OnL  . . i.f>  %.. .  .15th  .March,  1932-41  6.40% 

Town  of  Sandwich,  Ont . 6  %....15th  March,  1942-46  6.5^% 

Town  of  Ford  City,  Ont . 6j2%.. 

*Town  of  Yorkton,  Sask . 7 

Town  of  Kenora,  Ont . 5J^% 

Province  of  .Alberta  Guaranteed 

(issued  by  C.N.W.  Ry.) . 

Province  of  British  Columbia  Guaranteed, 
issued  by  P.G.E.  Ry.)  Registered 
Province  of  Manitoba  Guaranteed, 

(issued  by  C.N.  Ry.)  Registered  Stock  ...4 

^  ‘Payabte  in  New  York. 

• 

Write  for  descriptive  circular  of  the  issues  in  which  yon 
are  interested. 

W ood.  Gundy  &  Company 


..612%.. 

. .  7  %. . 

..5M%.. 

. .  Ist  Jan., 

.  .15th  Jan., 

. .  1st  Oct., 

1922-36 

1926.. . 

1936.. . 

6.50% 

.6.65% 

.6.80% 

■..4J/2%.. 

.  .16Ui  Feb., 

1942... 

.6.40% 

. .  15th  July, 

1942. . . 

.6.45% 

..4  %.. 

.  .30th  June, 

1930... 

.6.60% 

Toronto 

Montreal 

Winnipeg 


157  SL  James  Street 
.Montreal 
Telephooe  Main  707 


Saskatoon 
New  York 
London,  Eng. 


now  noming  into  fho  m.arkct  for  n'  w 
funds. 

Piilp  anil  F’npnr  Sit  nation. 

Thn  pulp  and  paper  list  was  .st*ad> 
throughout  the  week,  unless  for  a 
slight  di.‘;pnsiiion  towards  further 
easiness  in  Riordon-  -douhtles.s  he- 
eaiise  of  the  fart  that  the  (ompanv 
is  ahiiiii  to  offer  a  new  issue  of 
honils  or  notc.s. 

News  eoiieeining  the  pulp  and  pa¬ 
per  industry  while  It  lannot  be  rail¬ 
ed  uiifavor,ahl.e,  laqks  the  reassuring 
eleinejjt.,  whii'li,  ehHr-.i<'.ij'y<i’r''l  >•  some 
months  ago.  .-N  fuViVier  decliiie  in 
newsprint  in  ’the  ihin)  quarter  is 
( onfidenl  ly  predh’ted  h;  jitiyers  and 
Is  apparently  not  iinexpeeird  by  sell¬ 
ers.  The  attitude  of  the  latter,  how¬ 
ever.  is  that  whether  there  fs  further 
dei'line  or  not.  prices  will  still  he 
siifrii’ieiilly  hjgli  lo  permit  good  pro¬ 
fit.  and  to  allow  the  established 
toiiipaniKs  to  maintain  liberal  divl- 
1 1  ends. 


49th  ANNUAL  STATEMENT 

28th  lEBRUARYi  1921 

BOARD  OP  DIRECTORS 

SIR  JOHN’  HFN’nRrB,  K.O.M.O,  C.V.O..  Pwsl.lent 


n.  S  AMBROSE. 
W.  K  I^IV. 

J.  TURNBULd*. 


tlYRUS  A.  BIRGE.  Vire-President. 


C.  G.  OAJ.TON', 

1.  PITaLADO.  K.C. 
W.  A.  WOOD. 


ROBT.  ttORRON. 
W.  P.  RII.KY 
A.  V.  YOUNG. 


Head  Oftlee— Hamilton 


NEW  POLITICAL  FORCE 

(Cohfiniiert  fnmi  I’age  I.) 

ndieule  as  an  adiiiiid  of  the  Lih- 
iral  iiarly,  and  the  farmers  are  In- 
foriiied  that  thej  niu.st  look  for  fheir 
einaneipation  to  the  new  oiganiza- 
I  ion. 

On  the  assumption  of  the  editors 
that  tl'.e  .Non-Part i;-ii II  League  ’‘news  ' 
i.  of  general  interest  to  their  read¬ 
ers  the  organization  1ms  obtained 
eoiisiderahle  sparr  in  numerott.s  Sas¬ 
katchewan  weekly  newspapers.  The 
iii.Tlrrial  whirh  is  hatidc'd  out  through 
tills  medium  is  largely  propaganda, 
and  no  opporlutiity  i;;  missed  toslin-r 
a  pirsions  on  tlu  (irain  (frowers' 
.Association. 

Miieh  <apital  is  ni.'ide  ol  the  fa-ct 
that  the  latter  body  dia  lined  to  enter 
provincial  politics  at  its  recent  an¬ 
imal  meeting  lieJd  in  Moose  .Taw.  For 
those  who  disagreed  with  the  deci- 
.-ion  Ihe  League  is  lield  up  as  the 
only  alternative.  The  fart  that  th” 

(i  ci.A.  membership  declined  last  ycAj- 
is  cited  as  an  evidein  e  of  disinterra- 
lion.  I 

»anf  Uo-operaliie  Trade.  i 

In  its  literature  the  .Non-Partisan  I* 
League  contends  that  the  rompeti- 
live  sy.stem  must  go  and  a  eo-opern- 
Tive  trade  system  suli-tiluled.  Like 
the  soaii  box  scK'ialisiie  orator,  how-' 
ever,  the  leaders  o'  the  movement 
appear  to  have  confined  themselves 
to  generalities  as  rei'.irds  this  “re¬ 
form."  .Many  wimlv  tirades  of  abuse 
arc  hurled  at  the  sy.->tcm  which  pro¬ 
vides  for  “unneces.'^ary  middlemen." 
The  l.rf’ague.  it  is  declared,  aims  at 
eliminating  private  control  of  the, 
marhinery  of  disi rihii'ion.  ' 

“This  is  dangerous.  '  one  devotee 
oeelares  in  an  article  wbic-h  ap-, 
pe  ars  in  the  Vorkton  F’ress,  ‘'but  it  i.s  | 
dangerous  only  to  those  who  are; 
drawing  unnecessary  profits  out  of, 
the  toil  and  sweat  of  the  farmers,  and' 
thus  making  if  more  and  more  im¬ 
possible  to  put  farming  on  a  paying 
basis.  The  pripeiples  of  the  .Non- 
Partisan  League  orog’-amme  may  he 
impos-sible  in  llu  eye.-  of  those  who' 
uphold  the  present  s.i  .-tem  of  rob-  j 
hery.  but  impossible  or  not  they  ■will 
have' to  be  adopted  in  the  near  future  ' 
if  agrietiHure  is  fo  he  savc-d  from 
ruiii."  I 

Propaganda  tint  of  Place.  ! 
The  blue  niin  e-y ,  however,  ap- 1 
pears  strangely  out  cif  place  in  the  i 
province  where  the  ordinary  "Im-  ; 
hunk”  immigrant  from  t'entral  Kii- 1 
rope  gets  rich  in  a  few  years— usual-  I 
ly  long  before  he  learns  the  Knglish  i 
language  and  where  one  person  in 
every  fourteen  own.s  an  automobile. 

Like  the  One  Big  Thiion.  however,  , 
the  Non-Partisan  I/cague  appears  to  ; 
represent  a  state  of  mind  rather  than  ^ 
a  programme,  and  f.'nere  is  plenty  of  i 
evidence  that  the  leaders  of  the  new  i 
organization  are  having  an  interest-  | 
n,gtline  on  their  bam-storniing  tour,  j 


•  J.  B.  BRLL.  General  Manager.. 

F.  E.  KIbVERT,  AVestern.  Superlntcndijnt. 


LIABILITIES 


TO  THE  PUBLIC 
Notes  of  the  Bank  ia  ClrcpUtiOB 
Deposits  not  bearing  interest  . . . 

Deposits  bearing  interest,  including  interest  accrued  to  date  of 
statement  . . . . .  . . . . . 


.$  I7,d96.'/10.0H 


,  5,493,375.00 


SO.b28,661.0» 


Balances  due  to  other  Banks  inAianada  .  . — . ’. .  .  . 

Balances  due  to  Banks  and  Bana’ing  Correspondents’  in  the  Ubiti'd  Kingdom. 

Balances  dne  to  Banks  and  Banking  Correspondents  elsewhere  . I....’..... 

Acceptances  under  Letters  Of  Credit  .....'. . . . . 


TO  THE  SHAREHOLDERS 

Capital  Stock  paid  in  . 

Reserve  Fund  . ; . 

Balance  of  Profits  carried  forward  . 

Dividend  No.  127  payable  1st  March,  1921 
Former  Dividends  unpaid  . '. . . 


•17,270  .S6 
•240,7 

I  423,240.94 
,  4.56,502.07 


ASSETS 


$  75,186,9S6.65_ 

4,998.ZiiinO' 
4,84<>,110  00 
1 19,264.95 
17V475.?7  , 
646.63 

$  85,1/4S,S0.3.,S0 


Gold  sad  Current  Coin  . 

Dominion  Government  Notes  . 

Deposit  in  Central  Gold  Reserves 
Notes  of  other  Banks  . 


. . . $  '  921,581.40 

. 8,193,11100 

. .lOO.OOO.OO 

.  645.05.8.00 

Cheques  on  other  Banks  . 2,701,996.77 

Balances  due  by  other  Banks  in  Canada . .  . . ' .  t68,1.8.r.04 

Balances  due  by  Banks  and  Banking  Carrespoudenls  in  the  United  Kingdsm....,  12.018U5 
Balances  due  by  Banks  and  Banking  Correspondents  else-wtere  .  87o,045.'j4 


Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value. . 

Canadian  Municipal  and  British,  Foreign  and  Colonial  Public  Securities  . 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  .  .  . 
Call  and  Short  Loans  f  not  exceeding  thirty  days)  in  Canada,  on  Bonds,  Stocks,  etc. 


$  14.027,697  0:) 

2,452,798.23 
6,018,117.83 
416.134  85 
6.686,445.94 


$.29,601,193.89 

Other  Current  Loins  and  Discounts  in  Canada  (less  rebate  of  interest)  .  50,416,e47t,20 


Real  Estate  other  than  Bank  Premises 

Overdue  Debts,  estimated  loss  provided  for  . . 

Bank  Premises,  at  not  more  than  cost,  less  amounts,  written  off . . . . 

Other  Assets  not  included  in  the  foregoing  . 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  Circuiation  Fund. 
Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra  . 


691,077.99 

206..503.01 

3,104.765.78 

646,453.56 

225,000.00 

456,802.07 


PROFIT  AND  LOSS  ACCOUNT 


$  85,348,503.50 


Balance  at  credit  of  Profit  and  Loss  Account,  28th  February,  1920  .  $ 

Profits  for  twelve  months  ended  28th  February,  1921,  after  deducting  charges  of 
management,  interest  accrued  on  deposits,,  rebate  on  current  discounts,  and 

making  provision  for  bad  and  doubtful  debts  . . . . . 

Premium  on  New  Stock  . . . . . . 


85,249.74 


888,018.27 

499,110.00 


DISPOSED  OF  AS  FOLLOWS 

Quarterly  Dividehds  at  rate  of  12  per  cent,  per  annum . 
Two  bonuses  of  H  of  1  per  cent,  each . 


$  1,472, .378.01 


551,1.‘'6.29 

47,412.45 


Total  distribution  to  Shareholders  of  13  per  cent,  for  the  year 

To  Pension  Fund,  Annual  Assessment  . 

For  Dominion  Government  Taxes  . ;■ . •. . . 

Transferred  to  Reserve  Fund— From  Current  Profits  . . . 

— From  Premium  on  New  Stock  . . 


150,000.00 

499,110.00 


Balance  of  Prefits  carried  fotnvird 


598,568.74 

20,434..32 

65,000.00 


649,110.00 

139,264.95 


RESERVE  FUND 


$  1.472,378.01 


Bilanee  28th  Febretry,  1920  . . . . , . .  . . . $  ,4,200,000.00. 

Premium  on  New  Stock  . . .' . ’ . i. .  ’  499,110.00 

XttnSferred  from  Profits  . . . ' 'I5!),0to.<ji0 


$  4.849,110.00 


JOHN  S.  HENDRIE, 

President 


AUDITORS’  REPORT 


J.  P.  BELL,  ’ 

General  Manager, 


la  aei>ard>ar«  wHa  ttia  arsvUltai  a(  aok-taallaM  IS  aad  20  at  Sactlaa  90  at  the  Baak'  A'el,  ril3,  we  report  to  tko  ShoroholSers  pe  foUtwi; 
Wp  how  aodWta  tkp  asavo  Ba^oo  Bhpot  aad  eeoisarea  it  wnii  too  eoake  and  etucaori  at  Naaa  oiSct  aad  wKa  toe  eemaed  ri- ' 
turae  fraai  tae  Braaekao.  Wa  have  oeitlaed  all  taa  lalaraatlaa  aad  axotanitieaa  that  wa  have  raoulred,  aad  are  of  tko  epioite  that  tha' 
Uaapaottana  af  tho  Baak  whloO  kaa*  eaaio  uadar  aur  aettce  hove  baea  within  tha  powora  of  thoiBonk  -•. 

Wo  boat  ehaekad  tha  ctab.  aad  vorHIad  tho  aaonrltlaa  rasraaantinp  tha  Inmatmanti  of  tho  Book,  ot  Ka  Chlaf  OMea  sod  arlaelsti 
Braaabao  ot  a  data  otbar  tboa  that  tf  tha  aorModltoa  at  tha  Cklol  Ollica  os  tha  2atk  Ftbruary.  1021,  aad  fauad  that  Ibay  wan  la  aiiea.'  ’ 
aiaat  with  tha  aatrlaa  la  tha  kaaba  af  tta  Baak  retatlat  tharata.  .  . 

la  ter  aalalaa  taa  Balaaaa  Bhaal  b  onsarly  dnwa  uo  aa  ai  at  ta  avhlblt  a  true  aad  aamet  view  tf  the  atala  at  the  affairt  ad 
tha  Baak  taaardltd  to  tha  Oatl  dl  aar  Ittafaietlae  aad  tha  aaslaaatltta  tbta  to  uk  and  at  ihowa  by  tba  biaka  at  tha  Baak- 
HiblKtik  I4tfe  Mtrah.  I»l. 

C.  8. 

af  I 

,  E,  8.  READ.  C.A.  L 

af  Gatroa  *:  Ttseht-’B  6a./' 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


'  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


SAYS  PAPER  PRICES 
WILL  REMAIN  HIGH 


New  York.— P.  T.  Dodge.  Prc.sident 
of  Intcrnaliona]  J'a))Pr  (’o.,  believes 
that  iiaper  prices  mdst  stay  relative¬ 
ly  high  for  a  year  or  more.  I'his 
should  indicate  gocMl  earniiig.s  in  1921  j 
if  the  prediction  of  .Mr.  Dodge  is  cor-  i 
leet.  'I'raders  are  looking  forward 


Remarkable  Growth  Shown  by 
St.  Maurice  Paper  Company 
Ov^r  Period  of  Five  Yea^ 


X  XI 

These  distributions,  ag-  t 

Maurice  Paper  .  ompany,  Limited,  re-  compared  wUh 


The  annual  statement  of  the  St.  months. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limit^ 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


-The  Largest  Manufacturers  of 


Newsprint  in  Canada 


ST.  MAURICE  PAPER 
CO.  Limited 


0OARD  OF  Trade  Building 


r— NA^^OClATIQMy 


MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


AT 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


with  interest  lo  the  fortheoniing  an-  fjecta  not  only  the  growth  of  the  pulp  ji87  500  in  1!)19,  when  the  payments  .  (R 
mial  report.  It  i.s  claimed  the  com-  paper  industry  in  Canada,  but  as  amounted  to  .3%  p  c.  on  the  outstaud-^ 
pauy  last  year  earued  more  than  $f,n  j  the  substantial  development .  ing  capitalization.  Tiff 


vear  a, go. 


$1,778,139 

Sfroui?  Financial  Position. 


.shan>  on  the  common  before  :  lifter  the  above  payments,  surplus  ; 

!  rbp.rge.'--.  Therefore  the  amount  the  ^hlch  has  taken  place  in  connection  glowed  a 

!  eoinpanv  will  charge  off  for  amortiz- ; the  affairs  of  that  company  of  246.450,  compared  w  ith 

'  ation  and  depreciation  will  he  inter- ;  during' the  past  five  years  of  its  ex- ■ 

/eftlng.  Lstimate.s  as  to  the  Imlanee  '  ■stf'ncc.  The  company  which  a 
•  nvailalilo  for  the  common  stock  last  ,  subsidiary  of  the  t  ^  Paper 

I  .year  ran  above  $30  a  share.  De.ire-  j  f  "^pany.  is  one  of  the  younger  en- 
c  iation  item  will  he  the  main  factor  |  ^rpriscs  of  its  kind  in  Canada  but 

the  annual  report  is  indicative  of 
the  prominent  place  it  occupies  in 
one  of  the  Dominion  s  foremost  in¬ 
dustries. 

Operating  profits  and  miseellan- 
eoiif.  income  including  premium  of 
X.Y.  f-unds  for  the  year  ended  De¬ 


in  determinin.g  the  earnings  for  1920. 


THREE  FIFTHS  U.S. 

‘  ,  FORESTS  DEPLETED 


The  balance  sheet  shows  a  position 
of  exceptional  strength,  net  current 
assets  at  the  end  of  1920  being  up¬ 
wards  of  $3,300,000,  against  .slightly 
under  $2,450,000  in  last  year's  show¬ 
ing.  Inventories,  and  expenditures 
on  loggin.g  operations  totalled  $2,- 
863,689,  an  increa.se  of  nearly  $400.- 


cejnher  31.  1920.  totalled  $2.440,250. 1 OOO  over  the  1920  figurc-s^  while  lir.nk 
—  i  compared  will!  $1,329,621  in  1919,  and  loans  appearing  at  $475,000  in  the 

I  Chicago.— rmiing  attenllon  to  the  1  $1-060.853  in  1917.  Deductions  ;u- 1 1919  statement  find  no  counterpart 
need  for  reforestation.  Colonel  W.  B.  I  eluded  $363.29.5  for  depreciation,  and  1  in  the  1920  figures. 


Brompton  Pulp  anB  Paper  Company 


Limite:! 


East  Angus, 

Compton  County,  Quebsc 


-vA>SOCIATION/ 


M.iiiufacfurers  of 


GTeele.v,  Chief  I'orestcr  of  the  Dnited  la  .sum  of  $800. noo  set  aside  as  a  ro- j  Properties,  timber  limits,  etjuip- 
States  F'orcst  .Service,  in  an  address  |  serve  for  contingencies  and  Govern- 1  picnt,'  etc.,  are  shown  in  the  state- 
to  the  members  of  Itie  Chicago  Asso- ( ruent  taxes  compared  with  $10u,O0()  'laf-nt  under  review  at  $8,053,038,  net 
eiation  of  I'onuiiercc,  stated  that  In  1919.  and  $91,688  in  1917.  Inter-  additions  during  the  twelve  months 
throe-fifths  of  the  primeval  forests  jest  charges  amounted  to  $43,3.52,  involving  an  outlay  of  *1.002,350.  The  I 
are  .gone,  and  that  61  per  cent,  of  j  leaving  net  profits  for  the  year  at  capital  of  the  company  was.  as  al- 
i  .the  amount  left  is  west  of  the  Great  i  $1,769,989,  comiiared  with  $716,925  in  ready  stated,  increased  from  $5,O00,- 
Plains.  j  1919.  and  $59,5,116  in  1917.  o(.in  to  17,899,900,  tlie  change  in  this  j 

Althoii,c4  many  suhstilute.s  for;  ‘Kiirned  22,6  on  Capital.  respect  hetng  due  to  the  distrihutioa 

wood  h.nie  been  devised,  (loloiiel  ■  nf  the  30  percent,  stock  dividend  and 

Greeiv  said  the  great  demand  fori  "9t  profit.s  are  eqiial  to  22.6,  the  exchange  of  all  but  $47,000  of 

timber  continues  to  grow,  and  thati'**'  outstanding  capital  of  $7,899,-  the  outstanding  bonds,  shown  a  year) 

more  wood  i.s  used  in  coustrnctioii  ■  compared  with  11.2  p.e.  on  out- 'ago  at  .$1,440,000.  into  the  common 
to-day  than  tiefore  the  discovery  of  l***®”^*"*  capital  of  $5,000,O00  in  1919.  slock  of  the  enterprise  on  a  par  for 
concrete,  ami  in  the  constriicUon  "‘‘S  dlstri-jpar  basis  durins:  the  year, 

railway  ears  than  before  the  stceir*^^^^  amons  the  shareholders  of  the  1  Depreciation  and  contingent  re- 
ear  was  developed  *  I  company  a  slock  lionus  of  $l,.5]2,9O0,  J^orves  were  siibstanUally  increased, 

1  .  .u  ,  .  :  while  two  quarterly  payments  of  1  >4  'the  former  now  standing  at  $1,427.28 1  ' 

Ahundaut  and  widely-di.stnbuled 


P.  M.  JOST 

President  and  General  Manager 


A.  E.  WEVT-R 

Vice-President  and  Treasurer 


PULP  WOOD 


OF  ALL  KINDS  SUPPLED  TO  U.  S.  AND 
CANADIAN  MILLS 


SHIPMENTS  GUARANTEED  UNDER  CONTRACT 
SCHEDULE 


The  JOST  COMPANY,  Limited 


GUARANTEE  BUILDING 


283  Beaver  Hall  Hill. 


Montreal. 


Newsprint,  Kraft  and  Manila  Papers 

Eoxtoard,  Sulphate  and  Groundwood  Pulp 

Mill.s  at  East  Angus  anti  Bromitionville,  Que. 

Domestic  Eiuiuirics  Should  be  Addre.s.scd  East  Angus,  Que. 


forests,"  coiitiiiued  t.'olonel  Greeley, 

"have  meant,  to  the  United  .States 
home.s  for  the  masses  of  the  people 
lieyond  the  standard  of  any  other  j 
nation.  3'hey  have  placed  new  s-  i 
papers  and  niagazincs  on  the.  aver-  i  ■  . 

age  family  table.  ..  They  liave  coii^  i  Oper.'proiit.« 
trihuted  largely  to  social  and  indiis- !  Mise.  income 


p.c.  each  and  two  of  2  p.e.  each,  as  ;asuin.st  $1. 067.101  at  the  end  of  1919. 
well  as  a  special  dividend  of  5  »).e.,  land  the  latter  at  $871,172,  compared 
wore  paid  in  cash  in  the  twelve  i  w  ith  $246,172  last  year. 


Profit  and  Isiss 
1920 


2,440.2.50 

.53(5.386 


1919 

$ 

1..32<».62l 

89.183 


1918 

t 

1.168.489 


1917  , 

.  *  \ 

1. 600.833! 


moeracy  and  ron.striictive 


tive  social  forces  bred  by  hard 
comfortless  conditions  of  life.” 


Whalen  Pulp  &  Paper  Mills 


LIMITED 


Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 


General  Office:  VANCOUVER,  B.C„  Canada 

■'  Plants  at  VVoodfibre,  BiC..  Swanson  ■ 

Bay,  B.C..  Port  .Mice,  B.C. 


CLARKE  BRDS.  DPEN 


Clarke  Hror.  Paper  Mills.  J.lniiled 


The  L  B.  EDDY  Co.,  limiti 


MA NUFA CTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 


>A>V0CIAT10N/ 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 


1851 


1  92  1 


Tb<>  laciory  <'(ni.sists  of  (wo  Imild 
:^ngij,  covers  about  Iv.elve  acres  am 
was  iornierly  used  for  the  asseni 
liliiig  of  Kord  cars.  II  is  considerei 
I  lo  he  one  of  the  nio.sl  niodi  rit  ii 
i  Cartadn  and  Ibe  pf>wei'  w  ill  lie  sup 
I  plied  liy  the  New  .  Briniswjck  Gov 
eriinn  ut  Il.vdro-Ulcetrie  I’owci-  Com-! 
m'i.ssion. 

Tlie  plant  will  be  used  exelii.sivel.v 
i  for  I  he  niamifacl  lire  'of  eorrugated 
j  fibre 'boxesTo'  bewade-of  the  hi^e.st 
I'gracte-of  kiacft  piilp  to  he  siiprilied 
hy  Ularke  Dros.  .Mills,  l.iniiled.  at 
Dear  River,  and  1  lansiiuiied  li,\ 

:ihe  eoinpany's  sleaniors  lo  .sit.  .lohn. 
The  company  lias  also  a  department 
,  cnuiijped  for  the  niannfaef ui'e  of  air- 
'.drieii  Ixiard.of  very  lilgli  lesting 
■sirciigih  and  siK'eially  adapted  for 
tlie  iiiaiiiiracture  of  butter  l.oxe:-. 

'I  hi!!  board  is  made  from  Ilie  sereen- 
iiigij  of  ilic  pulp  mil!  which  previ- 
'I  (,nsl.v  was  discarded  and  slioiild  add 
I  eonsidei'atil.v  lo'the  cdnipaiiy's  e.Tni- 
ings.  ’I'iie  inannractiire  of-,,  iliese 
:  boxes  will  fill  a  long  felt  W'sint  and 
j  llie  ronipniiy  has  been  approai  lifd  iiy 
i  vai'io'.u'i- inl^restg  in  Uiiiiad:’.  IThiled 
!  Slates  and  Australia,  who  are  in  llu' 

;  market  for  a  box  of  this  (le.seripl ion. 

Tlie  siiiriping  facilities  nre  of  llie 
best  lieihg  seried  by  two  railva.ws. 

,  llie  l.’antidian  Tacific  .■uni  llie  t'iui- 
;ailian  .Xtiiional.  II  also  lias  the  ad- 
!  vantage  of  the  deep  sea  sliipping  fa 
IVililies  of  tlie  port  of  St.  .lohn.  N'.D.. 
jtill  the  yixir  around  for  its  prodm  t  ; 
jabi'oad,  and  receiving  its  reqnire- 
inenls  from  the  mills  al  De;ir  River. 

;  3'li('  iiianguriilion  of  ,lhe  Camidiiin 
Governiiient  .\lereUant  'M.aviiie  line 
from  Unchee  to  Vaueonver  via  ibe 
I’a llama  Canal,  will  allow  tin'  com¬ 
pany  to  siiiji  it.s  prodnets  at  a  very 
low  frei.glil  rate  to  Vancouver  timi 
intermediate  points.  'rite  location 
on  the  Uastern  t. hipping  coast  along 
with  their  own  line  a>r  stetiniers  00- 
ertaing  from  Si.  John,  to  Cuim. 

gives  lliem  easy  tiecess  lo  llie  mar¬ 
kets  ol*  the  world. 


•1  Total  profit  . 

l.4I8.>‘04 

1,168,489 

1,060,8.53 

.  ,363  29.5 

426.0:9 

.'1.32.18.5 

209,470 

1  ■-(  i 

i  (.’out  ingrnt . . 

2.613,311 

992.775 

,S:i6..301 

791.383 

100,000 

KXl.OOO 

91,668 

1.813,341 

,892.77.5 

7.36,304 

699,715 

:i7 

.■;7.433 

25.819 

: 

1  8 1 3,. 3-41 

8.5.5,312 

698.871 

07.3,896 

iinteif'sl  : . -... 

1  *  0  ■  ■ 

.• .  13,3.52 

i:58.417 

i:50..)70 

78,750 1 

1  Net  proli(.< . . 

.  1.769,989 

716.92.5 

.562,301 

.595.146 

187.. 500 

62.. 500 

1 

981.212 

529,425 

199:801 

.59,5.1 1()  1 

1.53.000 

i 

1 

i  A .  ^  . 

981. 2T2 

.376.425 

499.801 

.59.5.146! 

[  I’rw.  bg^laiM. 

.  1.778, 1:59 

1.401,711 

901.913 

306.767  : 

i  •/■f  . 

•:*.7.j9.351 

1,778.139 

1.401.714 

,.„^90],.913| 

1  .'^tofk  div  i'dchll 

......  1.. 512,900 

I 

1.246,451 

1.778.139 

1.401.711 

iKiiJiia! 

1 

AsrcI.s 

* 

i; 

J-sLT  '  ..  1920 

$ 

1919 

$ 

1917 

$ 

l'ro|)ertle.-!  . 

.  8.()o3.038 

7.0.50,177 

6, 7.50.  n6s 

0.(12t).96S  1 

_  -19.. 351) 

.5.470 

3.605  J 

Investmelil.s . 

.  47,500 

Inventories  . 

.  2.863.689 , 

2.474.331 

2.282.190 

1 .655,630  j 

.  .5.59,.30.i 

7!).3.28-l 

432.6.)-5 

12..5ni) 

•316.842 

1 ,0(X1 

('Jovernmont  Ronds.  . . . 

.  ...  56.05(| 

15.000 

.  107,235 

44.811 

.‘10,334 

13.615  1 

Def.  charges  . 

.  .33.020 

25,865 

218.876 

251,894' 

.  '  Wb 

'■  i? 

.  ■  11,769,195 

10,408.950 

9,727,425 

8.S72..5.57  ! 

Liabilities 

. 

1920 

1919 

1918 

1917  , 

s 

'  $ 

$ 

t.'apiitil  . 

. 1  7,899,900 

.5.WH),0lKI 

u.lHKl.OOO 

5.(XK).000  i 

Bonds  ,  ,,i . 

.  47.000 

1,410.000 

1.470.000 

1..500,rKX); 

475,000 

3.59.3.36 

600.01X1 

•i75,(KXI  j 
.10.3.800 : 

-Vrconiits . 

.  '277,390 

395.294 

Accrued  interest . 

43,200 

44.785 

1.080] 

.  1.427.281 

1.067,101 

641.072 

339.095  1 

Ciiritingent  Res . 

.  871.172 

246,172 

174..V57 

91.667] 

t^urplu.!! . 

.  1. '2  46, 450 

1,778.139 

1.401.715 

901.914; 

11.760,195 

10.408,950 

9,727.425 

8.872..557  | 

Statement  of  Working  Capital: 

1 

1920 

1919 

1918 

4917*  i 

$  ■ 

.8 

S 

%  . 

Cioreut  .Asset's  . 

.  .3,.5S6.2.80 

:i,3.‘i2,S97 

•2.7.57.680 

1.987,088  1 

Current  l-iabilitie.s, .. . . 

.  277..390 

87  7,. >36 

1.040.079 

1.0.39,8801 

LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


TIUS 


2 

WATER-MARK  'y 


GUAR.VNTEES 

OU.\LITY 


Howard  Smith  Paper  Mills  Limited 


MONTRBAk 

Mills  3  Bcauharnois,  Que.  Crabtree  ‘Mills.  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


IStarboit  dampan;],  Sitmtteil 


4 


The  Donnacona  Paper  Company, 


Limited 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


PULP  MILLS  AT 

MILTON  CLOSED 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 

_ 

5^QCIAT)ON/— *  ■■  ■  ■ 


NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


,.308.,S90 


4, 5, 5.361  1,717.601  c  947,2081 


volitntttvy  association  vvhieh  would  ciatinns  which  it  was  desired  to  link 
provide  a  centre  fo  all  engaged  in  |  up  with  this  association;  and  Lord! 
forp.stry  throughout  the  Umpire.  ItlNiovar  hoped  that  the  High  Commis- | 
would  also  undertr.ke  propgganfl.a  j  siouers  and  Agents-General  might] 
work,  and  it  was  intended  to  publish  j  help  them  to  get  in  touch  with  Or  as-i 
a  journal.  i  sfst  in  the  creation  of  such  bodies.  , 

Uorestry  work  in  most  olaces  had  I  ii^ir  George  Perlcy  and  Lt.-Tol.  Pel- j 
heeii  largely  official,  hut  in  many  rletier  gave  support  to  the  aims  of  the  j 
eotinlric.s  there  were  vohintai  v  asso- |  association.  ! 

i 


Clarke  Brothers  Limited 


ESTABI-ISREp  IN77  .. 

BE.AR  RIVER.  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Halifax.— There  had  been  hope  ex- 
!  prt'ssed  that  tlie  pulp  miii.s  -at  .Miv 
'  ton.  Queens,  would  open  in  the  near 
fnltire  as  there  are  about  12.)  men 
out  of  work  at  pre-sent. 

These  mills  belonging  (o  Ibe 
MacLeod  I’tilp  and  Paper  t’ompan.'.- 
are  situated  at  .\lilton,  about  five 
miles  from  Liverpool.  They  have 
j  been  closed  sime  the  middle  of 
iJriiiiEiy.  and  with  (ho  cessation  of 
:  work  m  this  plant,  there  have  been 
over  a  hundred  men  out  of  ein- 
ploymeht.,  • 


SEEK  OEVELDPMENT  DF 
FDRESTRY  ASSOCIATION 


THE 

FOUNDATION  COMPANY 

LIMITED 

t 

erMGiNCERS  AMD  Contractors 

TnOUSTRIAL  BUILDINGS  AND  HEAVY  FOUNDATIONS'  '! 

STEAM 

and  HYORO-ELECTRli;  POWER  DEVELOPMENT 

DAMS  AND  bridge  PIERS 

- 

UNDERWATER  CONSTRUCTION 

MONTREAL  ^  VANCOUVER 

- *1  '■  ■  -  '  - . . -  ■  ■  ■  ■.  »  ^ 

“DRYDEN 

KRAFT  PULP 


Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT  S^EATHiNG  PAPERS 

1 

Dryden  Paper  Co.,  Limited 


DRYDEN,  ONTARIO,  CANADA 


Hit  HA.  BAY  SULPHITE  »L 


LIMITED 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


Clarke  Brothers  Paper  Ylills  Limited 

ST.  JOHN,  N.  a. 

Fibre  and  Corrugated  Shipping  Cases. 


If  JjonUoTi. — Sir  George  Perlcy,  High 

I  Commisfioner  for  Canada,  and  J.L- 
j  Col.  Pelletier,  Agent-General  for 
j  Quebec,  were  among  the  speakei’s  at 
a  conference  of  the  Umpire  Fore.siry 
Association,  held  in  London. 

I  i  The  Chairman,  Lord  Novar,  ex- 
,  plained  that  the  ICmpire  Forestry  As¬ 
sociation  had  tiriginated  in  the  Im¬ 
perial  Conference  on  Forestry  over 
which  Lord  Lovat  liad  presided  hist 


Production  ISO  tons' per  day 
Easy  Bleaching 


! 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  9^  1921. 


AbitiM  Power  &  Paper 

Company  Limited 


Seventh  Annual  Report  for  the  Fiscal 
Year  Ending  31st  December,  1920, 


To  the  ShareholUe; !  of  lli<-  .ibitibi  rower  &  Paper  Corepany,  Limited. 
Gentlemen 

Tour  directoVH  herewith  .x\;biiiit  the  Galance  Sheet  and  Profit  and 
Loas  Statement  of  your  Company  for  the  fiscal  year  endinit  December 
Slat.  1920. 

The  year’a  operations  show  a  prnflt  of  $5.043. l.S.1. 40.  before  nrovid- 
Ing  for  Interest  and  reserve.-".  After  the  deduction  of  interest  and 
reserves  there  remains  a  surplu.«  of  $3,748,168.09.  out  of  which  has 
been  paid  during  the  year  Preferred  .VtoeU  Dividends  of  $70,000.  Com¬ 
mon  Stock  Dividends  of  $1.. 500.000,  and  Husiness  Profits  Tart  for  the 
yaar  1918  of  $64..57C.T7,  lea^  ind  a  net  stirpltis  as  of  December  Slst, 
1920,  of  $3,688,571.12. 

The  paper  mills  «ere  operated  at  full  capacity  over  the  entire 
year.  Xhe  sroundwood  and'  sulphite  miiis  were  '  operated  at  full 
capacity  for  a  prrfod  of  live  months. 

The  Company  ha.s  #old  it.s  entire  output  of  paper  for  the  current 
year,  ineluding  the  increa-sed  production,  whieb  will  bo  available 
from  the  new  mills  now  approachingr  eompletion.  and  your  diiector.s 
feel  rearonabir  as.siired  ili^t  with  thi.s  increa.sed  production  the 
favorable  carninp.'  of  the  pas"t  year  will  b--  maintained  during  1921. 

Owing  to  tite  failure  of  manufacturev.s  to  ilcliver  M-iachineiu-  and 
other  dclar.'.s.  it  wa.s  imp->s.sibie  to  complete  the  new  extensions  by 
December  .31.st  as  antioi^p.ated.  It  i."  now  definitely  expected  that  the 
new  paper  machine.e  will  he  ready  for  operation  during  .\prii,  and 
that  the  ne-w  ))ower  developed  at  Twin  I'ulls  will  he  available  the 
first  of  May. 

The  increased  capacity  of  the  mill.i  ha.s  necessitated  th»  "arrv- 
ing  of  increa-sed  inventories,  net  only  of  log.s,  but  ail  other  .supplies, 
with  the  re.sult  that  a  correspopding  increase  in  working  capital  is 
required,  and.  ina-smuch  as  a  very  considerable  uortion  of  the  con¬ 
struction  expense  of  the  new  plant  was  paid  out  of  profits,  your 
directors  deemed  it  advisab'e.  in  riexv  of  the  necessity  for  additional 
working  capital,  to  arrange  for  the  issue  and  sale  of  $4,090,000  to 
$5,000,900  of  t'onsol idated  19  c*‘ar  Sinking  yund  Gold  Dor.d.s  for  the 
purpose  of  reimliursiiig  the  freasiury  for  e.xpenditurcs  made  on  capital 
account.  $4,009,900  of  the’  iiond.s  have  now  been  sold  and  with  the 
completion  of  tbi-  t  riinsaet  ion  tlie  t'ompanj  will  have  a  net  working 
capital  of  appro.’tinautoly  *5.000,9fl0.u0. 

The  amount  neces.s,ar>’  to  complete  the  extensions  to  the  Com- 
panj’.s  riants.  tfator  Powers,  etc.,  ns  of  yiarch  31st.  Is.  as  near  as 
can  he  estimated.  JS.fiOii.nno.OO,  whicli  will  only  be  leq.uired  in 
moderate  luontlily  a^nounts  ot  er  tlie  whole  :<  ear  .and  can  be  supplied 
from  surplus  r;iiTent  eattiing.s  w  ithout  reducing  the  Oompani  '-s  w  orl.- 
ing  capital. 

Respectfully  .submitted  or.  behalf  of  the  Board. 


Monti  ca!  April  4  1921. 


B.  U.  ANSON'. 

President 


BALANCE  SHEET  DECEMBER  31st,  1920. 


-Vissi-TS 

PI.MIU  ASSIITS: 

Lnnd.  Timber  Wnter  Povreriie  Ruildinfzii. 

Mfiehinery  nnd  Kqnipment,  ^ew  i'en^trurtlon 
:iiid  atjjdiliotial  >\nter  Power  Dcrelopnient,  in* 

rludinjf  eoftt  of  Rnanrlnl? . 

Capita)  Stock  nncf  AcHaneen  to  Abttibi  Tandn  A: 
Korribt^  IJniiteil  (Towni^ite  f*ropertleai|  and 
i  npital  Stock  of  the  Iroqiiolft  Kalin  Merchan* 
Company*  Llmitrd.. . 


«19,S70.40S.58 


Total  1'i\rd  Ahsets  . . . . .  •  •  $20,55r>,P08 . 00 

tl  llRKAT  ASSIOTS: 

Inventories  at  t'o^it: 

Koj^x  and  KxpendItfiroK  on  IsOKtiina  S(2s309,444 . 02 
l*nper«  l*ulp.  MateriiilM  and  snpplle^  878*423  SO 

\reountM  ReceUahle... . .  029*498. .SO 

f^overnment  Boitdii .  125.730  (Pt 

t  a$»li  on  hand  and  In  Dank...'.. .  451, 758.89 

- -  4.109  877  •« 

OTIIKK  4SSKTS! 

Taxei*,  Insurance  and  other  KAPen^e^  prepaid  ...  *101.804  00 


925.121.081  .26 


I  i.Msii.mts 

t.APITAI.  STOCK: 

Cnmmon  SfoeU — \utlinri/ril  .ind  Issued 
4  — S.’iO^WO  Shares  of  no  par  .nine  (ex- 
elianged  daring  jear  I3g(»  for  ."O.OIH*, 

•hares  of  glOO.OO  enrhl . 

he.  eii  Per  4  rnt,  f  'limulntlvr  Prrfrrrrd 
Stoefe— .Inthorisrd  aad  Issaed — Ift.OOfl 
Share,  of  SlOO  ea.’h 


Total  raid  I’p  «'.apital 
rtTMiKD  i\nr,nTr:nM..s: 

Kirsf  Mortgage  Six  Per 
l  ent,  tiold  Bonds — .$ii- 

t»iorlze«r  '  .  Sh.l 

l.cs.— ’I  nissiird  .  1 


K.OOO.IWO  PA 


Bcilernird  to  dale  . 

General  Mortgage  Bonds 
— ilatiXl'f’f^rd  anil  Is- 

Micii  ,7.1.;..’, . . 

Les. — Held  in  Treasury 


»r..APA.O«A  Wl 
•.MC..100  UP 


S(,7.V3..'>OA  on 

A-ld.Atin  PO 


g.I.PAP.IMHl  UP 
I. POP, OOP  PA 


•'uniled  Indrhtcdne.ss 


<  O.NsTniCnoN  I.IABII.ITir.S! 

For  work  done  and  for  sinrbiner.  and  llquipmrnt 
niirehased  nntler  eonirart  and  dellxered  I.eeem- 

'  her  :tl,  1P20 . . 

LOANS  AND  TB  AIJF.  I.l ABILITIF.S: 

B.ank  Loans  .  .  *  S.AO.OOO  ml 

I  nrrent  Aceoiint.  and  Bills  Payable.  .  I.5R2,5SA  27 

l.inhlllfles  for  Material  In  Transit  .  Tl. 440  00 

Fixed  t'hnrges  .Aecraed  .  2 33 .OS 7 . 50 

At  ages  .Aerriied  . .  22R.I70.47 

UltlUFMlS  1)114  T..ARE1)  P.AA  .ABLE  J.lXl  ARA  I»21 .  .  . 
RESFRA  KS: 

For  Depreelalion  of  Plant  and  Ex¬ 
haustion  of  Timber  Arms  . 22.713,30.3  20 

For  Bad  Debts  .  25.0t»0  OP 

SI  UPI.I  s  AM)  1  M)IA  ini:n  profits:  Sobjert  to 
lioxernmrnt  Taxes  for  the  year  l*!.*)  and  1020 . 


;.02 1.000  30 
392,500  W 


»25.12t.«SI.3« 


(.ONTIM.ENT  I.IABII.ITA. 

Bonds  nnel  other  ohligntlnns  of  the  .Abitibi  l.nnds  and  ^ 

Forests  l.imited  giinranterd  by  the  l.■omp:lny  to  the 
extent  of  K32S.t34  .39 

Approxed  on  behalf  of  the  Board. 

SHIRLEY  or.ILA  IE, 

,  lllreetor. 

'  A  lCTOR  E.  MITCHELL. 

Dlreelor. 

AiniTORS'  REPORT  TO  THE  SlIAREHOLDERSt 

3Vc  have  audited  the  Books  and  Aecounts  of  the  .\bitibi  Power 
and  Paper  Pompanv.  l.imited.  for  the  year  ending  December  .",1.  1920. 
and  have  obtained  all  the  information  and  explanations  wthirii  we 
have  required,  and  we  certify  that,  in  our  opinion,  the  above  Bdlance 
Sheet  at  December  .31.  1920.  is -properly  drawn  up  so  ao  to  exhibit  a 
true  and  correet  view  of  the  state  of  the  Company’s  affairs  accord¬ 
ing  to  the  best  of  onr  information  and  the  explanation.,  given  to  :i9 
and  a.'«  .shown  bv  the  Iiooks  of  the  Company. 

PRICE,  AV.ATERHOrSE  &  COMPANV. 

Auditor*. 

Ylonfrcal.  Much  II.  1921  _ 


ST.lTEMt.M  or  OrOHE  -OP  EXTE^PITTBL  TOB 
i;\PEV(.  PECTMBER  SI.  l»2a 


THE  TE-41 


Receipts  from  «ales  of  Paper  and  Pnip  .  . . 

Oprrating.  General  and  AdmInUtrnflon  Expense*  . 

Net  Earnlags  .  . . 

Dr-niP’r: 

I:tteres.  on  Bank  Loans.  Ronds.  Debeatnre  Stock, 
Debentures  and  Conxertlble  Note*  . . . 


REJERYESi 

Depreciation  of  Plant . . 

Depletloa  of  Timber.  . . - 

Dcpreelntlon  of  Tosrnsite  Investment.. 
Bad  and  Donblful  Acronnt* . 

Sorplus  for  the  year . 

ADD:  Aurpins  Deeeniber  31,  19I0 . 


s.YSs.rftz.w 

14A.fl04,«A 

50,000.60 

3,022.75 


DEDl't  T: 

Business  Profits  Tax  for  the  year  1913 
Dividends  on: 

Preferred  Stoek . 


Common  Stork. 


StirplUK,  as  per  Bnlanre  sheet,  aahleei  to 
<,o.  eminent  3'axes  for  the  yearn  1919 
.  and  Ifl2n  . . 


«in,R$0.143  91 
5,537.000.45 


-55, 043.1 33. -M 


34.541,150  93 


»3,74S,lfiS.A0 

U5T4gm.S3 


35,323.147.39 


334935,571,13 


!| /Afr/?ICAC/£5  OF  CORPORATION  LA  W  NEW  DIRECTORY!  Custodian  of  Securities  forTravelers 

Bankriiptcy.ActG  \res  Trustee  SERVICE  COVERS  other  parts  of  the  country  should  appoint  this  company  cus- 
Powers  of  Offici  .1  Receiver  A  WIDE  FIELD  ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 

_  J  C  aK-  ^  *T*  i-  _ _  income  to  their  accoimts.  Many  travellers  make  a 

or  lIlO  cQIlOITS  1  TUSV60  Simply  Operated  Machine  to  Be  |  practice  of  this  and  find  our  service  well  worth  the  modest 

Placed  in  Important  Cities  and  | 

Toavus  to  Record  Corpora's  j 
tions,  Business  Houses,  Manu-  j 
facturers,  Wholesalers  and  | 

Professional  Men. 


(B.t  Howard  S.  Ross,  K.('n  of  the 

Montreal  Bar) 

The  qiie.stion  has  already  heon 
discussed  a.s  to  whether  the  Bank- 
'  I’uptcy  Act  is  showing  defects.  No 
I  one  hoped  that  it  is  a  perfect  law. 

I  In  most  respects  it  is  a  Canadian 
I  adaptation  of  the  English  Bank¬ 
ruptcy  Act. 

j  The  Canadian  Act  does  away  with 
;  the  Official  Receiver  of  the  I'nglish 
system  and  gives  to  the  authorised 
j  Trustee  the  pob-ers  of  an  Official 
i  Receiver  mud  of  a  creditor’s  Trustee. 

The  question  row  arises  as  to 
!  whether  the  powers  of  the  Trustee 
I  are  such  that  he  acts  largely  for  the 
creditors  rather  than  for  iKith  the 
I  creditors  and  the  debtor,  Ender  the 
Englisli  system,  the  Trustee  who  is 
the  eteditors'  lepreEcntative  is  con¬ 
trolled  by,  1st.  The  Official  Receiver 
who  is  a  Government  Officer  and 
I  who  is  irapanial  in  the  adminis- 
I  tration  and  who  investigates  the 
!  conduct  and  safeguards  the  intere.'-ts ' 

'  of  the  bankrupt.  2nd.  The  Board  ofj 
Trade  and  orrt.  A  committee  of  • 

^  t.'reditor-InKpectors.  j 

;  t  reditors  and  Tms.loe.  I 

I  Under  onr  system  we  have  the; 

creditors’  Trustee  and  he  is  not| 

'  under  the  control  of  the  Official  Ro- ' 

1  coiver  or  the  Board  of  Trade.  The  i 
I  question  now  arises,  do  v.-e  make  ii| 
possible  for  him  to  be  the  represent- ) 

[  ath  e  of  creditors  who  may  lie  very  j 
much  disappointed  -vvith  the  actions 
,  of  the  debtor. 

Then  there  is  the  question  as  ,0! 

I  wheUaer  it  is  w  ise  that  the  ct  editor.s  j 
,  should  be  able  to  change  the  author-  * 
ized  Tru.stee  so  readily.  j 

Under  the  Act  “A  raa.iority  in  ntiin- 
!  her  of  the  Creditors  who  hold  half; 

'  or  more  in  amount  of  (he  proved 
debts  of  $25  or  upwards  may  at 
,  their  discretion,  at  any  meeting  of 
the  Creditors,  substitute  any  other 
j  authorized  Trustee  for  the  Trustee 
named  in  the  Receiving  Order  or  to 
whom  an  .Authorized  Assignment  has 
been  made.”  I 

j  This  encourages  conlests  for  the  j 
Trustec.-ihip  and  while  these  contests  ■ 
go  on.  the  business  of  the  estate  is ;  , 
I  neglected.  The  Trustee  may  have  toj 
I  spend  a  good  deal  of  time  defending 
I  his  position  an-l  thus  cause  serious  i 
j  loss  to  the  estate.  The  majority  in  , 
j  number  of  fifty  per  cent,  in  value  or 

■  amount  of  the  proved  debts  so  that  , 
even  five  creditors  may  make  up  this  , 
mtjonty  and  throe  of  them  may 
dt^ve  out  the  authorized  trustee  and 

,  put  in  power  someone  of  their  choice. 

]  The  other  creditors,  there  may  he 
I  a  large  number  of  them  and  the 
bankrupt  cannot  prevent  this.  The  ■ 
t’ourt  cannot  prevent  it  and  the  ' 
damage  may  be  done  and  the  de-i' 
cision  is  irrevocable  unless  the! 
I’ourt  removes  the  new  Trustee  lorj; 
I  cause.  I ' 

In  \ppareiit  Beakiiesx.  ! 
j  There  doc.s  seem  to  be  a  weakness 
in  tliat  the  inspectors  hate  now  such  ' 
vide  powei’."  without  the  rest  ranting 
influence  of  the  Court  .as  under  ihci 
tVInding-Up  .Act.  There  i.s  the  pe.r- j 
sibility  tliai  inspectors  might  com¬ 
bine  and  buy  in  a  property  at  a' 

,  much  loss  price  than  il  is  really 
worth  and  the  Authorized  Trustee; 
be  quite  helpless.  Il  is  reported  that  I 
a  ptoperty  v.  as  bought  in  at  Mont¬ 
real  'for  very  much  less  than  it?  real  1 
x  alue.  The  purchaser,  it  is  thou.alit  | 
wa.s  a  repre.«entativo  of  iliree  of  thej 
important  creditors  who  were  ahso^ 
inspectoi’.®.  *  The  authorized  Trustee 
could  not  get  the  necessary  proof 
'SO  the  sale  went  thtough.  Imdcr* 
the  old  sy.«teni  the  Trustee  could 
I  have  consulted  the  Court  and  such  j 
j  3  sale  could  be  prevented.  ' 

j  (.ontrilinflons  by  ('orporalitfus  to ! 

Beneficonl  Objecls.  ‘ 

In  8  recent  English  ca.'tc,  ihej 
quc.stion  was  discussed  as-  to! 
whether  a  trading  company  could! 

I  apply  it.s  funds  lo  promote  objecls' 
(Which,  however  beneficial  to  the! 
community,  may  be  said  to  be  hutj 
remotely  conducive  to  the  attain-! 

:  ment  of  the  objeet.s  of  the  company.  | 
AVe  have  often  seen  in  the  pnhllshCil  I 
i  accoimts  of  hanks  and  other  public 
'companies  items  sliowiug  .gifts  out  i 
j  of  the  company’s  funds  towanls ' 
j  various  beneficent  objects  to  which,  I 
j  although  not  legally  within  the  com- 1 
I  I'/Ony’s  constitution,  few  sliareholdcrs  ' 

■  would  laise  any  objection.  The  case  j 
'  of  Evan.s  vs.  Brunner.  .Alond  &  Co.,  I 
I  Limited,  however,  was  of  a  somewhat 

I  different  character.  The  company’s 
I  main  object  was  the  manufacture  of 
1  chemicals,  and  it  bad  been  formed 
in  1S81  to  acquire  the  business  of  a 
i  Arm  of  the  same  name  engaged  in 
ElmllST  business  to  that  which  the 
;  company  carried  on.  The  share- 
'  holders,  at  a  meeting  held  after  the  I 
directors’  pixiposltion  had  been ' 
placed  before  them  in  reports  and  at , 
a  previous  general  meeting,  decided  | 
by  a  very  largo  majority  to  authorize  | 
the  company’s  diroctors  to  diatribute 
to  universities  or  other  scientific  In- 
i  stitutions  the  substantial  sum  of 
1500,000  out  of  the  company’s  funds 
for  the  funhernncG  of  scientific , 
education  and  roaoarcb. 

-  MtartHity  Obloeted. 

A  small  minority  of  sharsholders  I 
raised  objections  to  their  money . 
being  so  d^t  with,  and  there  seems ' 
considerable '  to  be  said  In  favor  of 
their  contonticm.  The  Court  refused 
the  Injunetion  restraining  the  dlroe-  j 
tors  from  making  the  proposed  ap- 1 
plication  of  the  funds.  The  evldenee 
of  the  ehainnan  of  directors,  who 
bad  been  familiar  for  a  tong  time 
with  the  company’s  bualneas,  showed 
that  the  oarrylng  out  of  the  proposal 
would  not  be  an  application  of  funds  j, 
for  objects  foreign  to  those  of  the 
company  and  of  too  general  a  char¬ 
acter,  The  argument  ihat  the  com¬ 
pany's  funds  might  bo  used  for  the 
training  of  persons  who  would  afior- 
wards  enter  the  senrlc*  of  the  com* 

I  finny’s  rivals  In  business  was  dls- 
I  missed  by  the  Court,  anil  the  benefit 
!  to  be  derived  by  the  company  bold 
I  to  be  not  too  remote,  the  resolution 
,  being  limited  by  an  implied  ob- 
i  ligation  of  tbe  directors  to  exercise 


il  bona  tide  in  the  company's  real 
interests. 

A  receiving  order  against  a  com¬ 
pany  may  l>e  based  upon  the  new 
debts  arising  front  its  assumption 
after  July  1,  1920.  of  the  liahllitie.- 
6*  a  previous  patlncrship  firm,  all 
of  which  had  been  contracted  before 
July  1.  1920.  the  date  on  which  the 
Bankruptcy  Act  came  into  operation. 

It  wa.s  held  in  the  Empire  Timber. 
Lumber  and  Tic  I'orapany,  Limited, 
ill  liquidation  that  only  basis  for  fed¬ 
eral  interference  with  the  con¬ 
stitution  of  a  provincial  corporation, 
i.'5  its  bankruptcy  or  insolvency  and 
that  the  mere  fact  that  the  company 
ineotporated  tinder  provincial  l;iw 
lias  passed  a  resolution  to  wind  tipj 
voluntarily  does  nol,  make  the  coni- 
itany  an  in.solvcnt  one  within  the 
terms  of  The  Winding-Up  .Act,  so  as 
to  enable  a  creditor  before  judg¬ 
ment  and  before  a  sixty  days’  default 
after  demand,  to  maintain  a  winding-  ■ 
up  petition  under  that  .Act. 

In  the  case  of  Brenner  vs.  Amer-! 
ican  Metal  Uompany,  it  was  held  th.it 
a  right  of  action  for  i>reach  of  1 011- 
tract  as  to  which  the  hankrupi  ha.-" 
instituted  an  action  Itefore  makiii;; 
an  assi.gnmrrtt  in  hanl’.niptcy  pass-  .- 
to  the  a-ssianee  and  the  latter  nia.\ 
hr  given  leave  by  the  Uoiiri  to  iro-' 
cced  with  the  ponding  action. 

In  the  Thorn'op  Davidson  &  «  nm- 
pany  liquidation,  it  was  held  Ihai 
where  the  petition  of  the  creditor  is 
properly  supported  by  affidavit,  ar.d 
notice  of  the  tteiiiion  has  Itcen  duly 
given  to  the  debtors,  the  <  ouvt  may 
with  the  consent  of  the  attorney*  ofj 
both  parties,  given  in  open  I'o’jrt. i 
proceed  with  tbe  hearing  at  once  anil' 
on  such  bearins  grant  the  petition  j 
and  appointment  a  irustre  for  tlie 
C2(ale. 

In  the  same  liquidation,  il  was 
held,  on  the  [letilion  of  the  TrusL'c 
supported  bt  his  affidavit  pro\ing 
grounds  therefore,  the  Court  may 
extend  the  delays  for  the  trustee  to' 
mail  the  notice  calling  the  first  meet¬ 
ing  ot  creditors  up  to  a  fixed  date. 

It  was  also  held  in  the  •■-■amei 
liquidation,  that  on  the  peiiiion  of' 
the  trustee  in  bankruptcy  au'oortcd ; 
by  affidavit  and  made  befoie  ihc  ap-| 
pointment  of  inspector.s  .  the  Court 
may  make  an  order  directing  and  aii-J 
thorizing  a  foreign  lii’in  with  whomj 
the  bankrtipt  has  moneys  or  so- 1 
C’urities  at  his  credit  to  pay  and  turn  1 
over  to  the  trustee  all  moneys  duej 
by  them;  also  other  assets  or  prop- j 
erty  which  they  have  or  maj  have  1 
belonging  to  the  bankrupt. 

It  the  .same  liquidation,  it  was  hePi, ; 
in  dealing  with  .A.  .A.  .McDonald’s : 
claim  acain.st  the  in.solvent  eompany  j 
on  tbe  bankniidcy  of  a  .sfockbroking  j 
firm,  and  before  the  appointment  of 
inspectors  of  the  estate  the  Court  | 
may.  on  being  satisfied  of  the  facts,  j 
direct  the  trustee  to  hanti  over  share  i 
certificates  belonging  to  a  laistoiner  | 
of  the  lirnt  and  on  wliit'h  the  firmj 
bad  no  claim.  I 


Of  valuable  aid  to  the  travelling 
p’ublic  is  the  intnoduction  into  the 
Trovince  of  Quebec  of  a  simply 
operated,  yet  an  exceptionally  valu¬ 
able  machine  which  with  the  miui- 
nium  of  delay  records  a  complete  and 
comprehensive  list  of  corporations, 
business  houses,  manufacturing  con¬ 
cerns,  wholesale  operators,  profes¬ 
sional  men  and  public  service  not 
only  in  the  principal  cities  of  Que-j 
bcc.  but  as  well  covering  the  whole 
Trovince. 

This  machine,  which  ■will  in  timet 
bo  introduced  throughout  the  entire  I 
Dominiou',  i.s  operated  under  the, 
auspices  of  the  Business  Directory  ! 
rlrrvice,  Limited,  iucorporated  in  the  | 
Province"  of  Quebec  with  a  capital-} 
izatiou  of  $2,000,000.  i 

At  the  present  lime  the  company  1 
i.-:  offering  for  public  subscription  I 
20.000  shares  of  treasury  stock  of  a  I 
par  value  of  $10  a  share,  each  share  j 
being  secured  by  the  assets  of  very 
valuable  patent  rights  on  an  entirely 
new  type  of  advertising  service  ma- 
<  hino.  These  patent  rights  are 
owned  outright  by  the  company,  who 
through  leading  patent  attorneys 
have  protecteil  these  rights  in  the 
iullcst  and  most  complete  manner. 

8implirlfj  of  Openifion. 

1  he  machine  in  question  bm:  been 
perfected  as  the  result  of  eight  vests 
constant  experiment.’  Its  outstan'i- 
ing  feature  is  the  simpliciiy  of 
operation.  The  method  of  ^operating 
is  at  once  apparent  to  the  average 
adult  and  results  are  obtained  pr.ac- 
lically  instantaneously  as  well  asi 
accurately.  An  illustration  will 
suffice  to  show  this; — Let  us 
.suppose  that  a  commercial  travel¬ 
ler  is  desirous  of  ascertaining  thej 
names  and  addresses  and  'phone  I 
numbflirs  of  the  leading  wholesale ! 
grocers  of  Montreal  and  the  province ! 
of  Quebec.  He  glances  at  the  Whole-  { 
sale  Grocers  on  the  index  that  faces  j 
him  on  the  machine,  standing  on  the  | 
platform  will  supply  the  motive  j 
power  of  the  machine.  He  turns  the ! 
dial  to  the  number  shown  on  the  in-  j 
dex.  presses  down  the  button  and  im- 1 
mediately  a  sheet,  well  ligthied,  25 1 
inches  long  by  19  inches  wide,  rises ' 
to  view  exhibiting  the  full  list  of  the : 
houses  with  the  complete  informa-  i 
tion  he  is  seeking. 

These  machines,  plac  eri  at  the  | 
most  advantageous  points  in  a  city! 
or  town  are  ab.solutely  free  to  the; 
public.  It  is  the  intention  of  the 
company  to  place  l.OOu  of  these  in 
the  Province  of  Quebec.  450  of  which 
will  be  located  in  Montreal.  They 
will  be  allotted  to  points  most  con¬ 
venient  to  (he  public  such  as  at 
hotels,  railway  depots,  large  busi-l 
ness  buildin.gs.  departmental  stores,} 
bank.s,  po:d,  offices,  druggists’  eslab-J 
lishments  and  other  place.s  of  in-! 


Persons  ctcpecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  Wc  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accoimts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

PRUDENTI.4L  TRUST  COMPANY 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branch**:  Halifax.  St.  .Tohn,  Toronto,  AVinnlpeg.  Keclna.  Van¬ 
couver.  London,  Eng. 


The  Service  of  an  Expert 

The  management  and  investment  of  funds  needs  the 
judgment  of  an  expert.  Amateurs  sometimes  succeed; — 
on  the  other  hand,  they  often  fail. 

The  property  ■which  is  to  yield  an  income  to  your  family 
after  your  death; — 

The  Trust  FYntd  which  is  to  yield  an  income  to  a  person 
or  cause  dear  to  your  heart: — 

Even  the  investtuents  which  yield  you  your  present 
income;— 

All  need  th*  «xp*n  ntnacement,  tlie  extoniive  knowlodt*.  th* 
pmdrace  aad  foresight,  *rbkb 

The  Canada  Permanent  Trust  Co. 

ran  give  Uicoi. 

'fbroDch  its  branches  tkroushonl  Canada,  this  Comoanir  i*  in  foueh 
with  btulncas  eendition*  frotn  tfac  Atlantic  to  the  Vacifie.  It  it  not 
nnly  in  a  vosilion  to  cor*  for  your  present  propertr.  tmt  to  mnitc 
forth*,  invcsiaicnta  lor  :rBu  vrhieh  abatl  be  both  safe  and  proCtablo 
Whelbcr  as  Executor,  Tnot**.  or  Financial  .Secretary,  this  Com¬ 
pany  1*  in  a  poiition  to  reader  yoo  and  your  family  a  Ttliiafal*  scn'icr. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Paid-up  Capital  •  •  •  $1,000,000 

ManagT,  Ontario  Branch  .  A.  E.  HESStN 


terest.  It  is  propo.sed  lo  make  aiii 
initial  liistributiou  of  the  maobiiie.s 
in  the  near  future.  The  promoiers 
of  the  company  designate  their  j 
enterprise  as  the  latest,  “public 
Utility”  with  unsurpassable  means! 
of  supplying  the  public  with  infor-: 
mation  of  a  commercial  nature  and  j 
for  the  classifleation  in  the  simplest ; 
possible  manner  of  every  line  of' 
biuiness  conducled  not  only  in  a  | 
given  province  but  in  all  the  leading 
cities  aud  towns  thu.s  making  ii  a 
simple  matter  for  any  individual  or  j 
firm  to  local (>  pr.Ycticatly  a<  a  1110-  . 
ment’s  notice  all  who  are  engaged  in  1 
any  business  profe.s.sion  or  public 
soivice  about  which  information  is 
sought.  Of  added  value  is  this  in¬ 
formation  since  it  is  bilingual  in 
nature,  classification  being  done  in 
English  and  French. 

Added  value  is  given  to  the  iise- 
fuiness  of  tho  machine  by  the  f.ici 
that  it  will  be  up-to-date  in  every 
respect,  as  provision  is  made  for 
monthly  rovision.s  whereever  oper¬ 
ations  are  conducted. 

EsHmatnl  Prntlfs. 

As  to  the  receipts  lo  which  the 
company  looks  for  reimbursement  in 
oonnortion  with  its  product,  these 
are  oouservativAly  estimated.  l.tKIO 
machines  will  be  placed  throughout 
Quebec  Province.  Each  ir.aiihino  has 
a  capacity  of  SS.Ofnj  bu.-iine.ss  an- 
Bounce.raents  and  the.se  are  I’Miiued 


in  tho  in'i'.te;:  to  2''i.0<'i0  ;;ai!Oiir.ct” 
luenta  p  .Milile  a:  ihc  r.ilc  of  $;■•  ;.fi’ 
line  per  year  and  $7.5'l  per  Pne 
aD>  a'Iditioiis.l  clasrific.itions.  In 
odditioii  ilicre  is  niiir.ginDl  space  cti 
cr.rli  i-lieci  for  display  advcitiMu,. 
wliicii  V, ill  lo  sold  lit  reduced  ru'es 
arrordine  to  .space  used.  Four  tiir.es 
a  year  a  Imaiuess  directory  boo’.,  will 
1);  published  for  which  thechar.ge  to 
e.jrii  subfe'cnbcr  is  $•>  a  year.  This 
book  will  be  .a  complete  copy  of  .'*1: 
ni.-uter  contained  in  the  scrvic?  tnu- 
chinc, 

I’lic  above  ba.-;  veference  oni.v  io 
tlio  Province  of  Queliec.  \o  uiention 
i.  Made  of  the  oilier  eiuht  province., 
incliKlin,g  the  nche.si  territory  of  all. 
ihr  Province  of  Ontario,  in  which 
fifty  per  cent,  more  machines  will  lie 
necessary,  wliilst  in  tbe  r(>maininL 
seven  provinces,  a  total  of  machines 
will  ofiitiially  be  in  use  practically 
cqualliug  the  aggrr.gate  supplied  to 
the  two  provincc.s  of  Quebec  and  On¬ 
tario.  in.-^tallatloii  in  this  province 
and  in  Ottawa  is  proposed  for  flic 
Immediate  future  and  in  Ontario 
about  next  July.  The  other  province.- 
will  be  given  i.hcir  quota  of  machine:) 
in  duo  ecni’se  after  Ontario. 

The  intcre.sts  eounected  "with  the 
new  i'ntoi’\iri'.’-o  and  foi'iniiig  the  di¬ 
rectorate  arc  men  of  wide  biisines;: 
« .’4pci’icncc  who  have  achieved  ,snc- 
ces.s  in  commei’eial.  Jinanclul  and  in- 
duiurial  circles. 


Statement  by 


L.  R.  STEEL 


9 


Advertisements  recently  published  in  the  Toronto  papers  offering  for  sale  Common  Stock  oi 
this  Company  have  been  brought  to  our  attenion.  The  advertisement  in  question  contain  a  num¬ 
ber  of  mis-statements  of  fact,  which  require  correction. 

This  Company  disclaims  absolutely  any  connection  with  any  company  or  person  in  Canada  or 
the  United  States  now  handling  or  purporting  to  handle  this  Company's  securities,  excepting  only  tho 
L.  R.  Steel  Service  Corporation,  Limited,  in  Canada,  and  the  L.  R.  Steel  Service  Corporation  of  New 
York,  in  the  United  States. 

The  advertisement  in  question  suggests  that  stock  in  the  L.  R.  Steel  Company,  Limited,  is 
being  offered  for  sale.  None  of  this  Company's  stock  has  ever  been  offered  for  sale  cither  publicly 
or  privately,  as  all  of  the  stock  of  the  L.  R.  Steel  Company,  Limited,  (The  Canadian  Chain  Store 
Company),  is  owned  by  the  L.  R.  Steel  Company,  Inc.,  the  parent  Chain  Store  Company. 

The  statement  published  in  the  advertisement  that  the  Common  Stock  “is  entitled  to  re¬ 
ceive  all  dividends  paid  out  of  earnings  as  declared"  is  erroneous,  since  dividends  on  the  Preferred  Stock 
amounting  to  seven  per  cent,  per  annum  must  be  paid  before  dividends  can  be  paid  on  the  Common 
Stock.  Similarly,  the  statement  that  “often  an  annual  dividend  of  seven  per  cent,  has  been  paid 
on  all  Preferred  Stock"  io  erroneous.  To  date  of  this  publication  the  Company  has  paid  an  initial 
dividend  of  1  %%  on  its  fully  paid  Preferred  Stock  of  record  to  October  1 ,  1 920.  It  is  expected  that 
another  dividend  will  be  paid  on  the  Preferred  Stock  in  the  early  future. 

The  statement  that  “the  Company  has  a  paid-up  capital  of  $10,000.00  in  Preference  Shares  with 
a  par  value  of  $100.00  per  share  and  $100.0()  shares  of  Common  Stock,”  is  erroneous.  The  Com¬ 
pany  has  an  authorized  capital  of  $10,000,000.00,  consisting  of  100,000  shares  of  Preferred  Stock  of 
the  par  value  of  $100.00  each,  and  in  addition  100,000  shares  of  Common  Stock  without  nominal  or 
par  value. 

The  statement  that  the  Company  hoe  recently  “taken  over  the  Mary  Garden  Candy  Shops 
of  Buffalo”  ie  erroneous.  The  Compamy  has  taken  over  the  Mary  Lincoln  Candy  Shops  and  Candy 
Factory  in  Buffalo  and  Eric,  Pennsylvania,  and  has  ^ened  a  candy  shop  In  Pittsburg,  Pennsylvania, 
consisting  in  all  of  seven  storee  ana  one  factory.  The  “Mary  Garden  Candies'*  are  an  entirely  differ¬ 
ent  line  of  chocolates  manufactured  and  distributed  by  the  Crane  Company  in  the  United  States. 

The  above  statennent  is  published  only  to  correct  any  erroneous  impression  which  may  have  been 
derived  from  the  advertisement  in  question,  and  to  let  tho  public  and  our  shareholders  know  that 
these  advertisers  are  not  connected  with  this  company  or  autnorizod  to  make  any  representations  on 
its  behalf. 

L*  R*  STEEL  COMPANY.  INC. 

^  L*  Rx  Steel,  Prt^denL 
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The  Laurentide  Company 

Limited 

GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 


BOARD  OF  trade  BUILDINS  MONTREAL 

MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  ami  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


va;>soc|ationv — 


31auufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 


Mills  at  East  Anifiis  and  Uromiitonviile,  Qut*. 

Domestic  Emiuirics  Sliould  bo  .\ddre.ssed  East  Angus,  Qoe. 


Whalen  Pulp  &  Paper  Mills 


LIMITED 


Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 


General  Office:  VANCOUVER,  B.C,,  Canada 

Plants  at  Woodfibre,  BiC.,  Swanson  • 

Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  6.  EODY  Co.,  limiti 


MANUfA  C  T  URERS 


Matches, 
Indurated 
Fibreware, 

W  ashboards, 


^AtiOCIATlOW 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 


1851 


1  92  1 


J 


The  Expansion  of  Canadian 
Pulp  dnd  Paper  Industry 


SAYS  PAPER  PRICES 
WILL  REMAIN  HIGH 


New  York. — P.  T.  Uodgr.  Prci^idfiit 
of  liifornalionul  I’aper  (’o.,  believes 
that  paper  prices  mPst  stay  relative¬ 
ly  high  for  a  year  or  more.  I’liis 
should  indicate  socmI  earnings  in  1021 
if  the  prediction  of  .Mr.  Dodge  is  cor- 


Remarkable  Growth  Shown  by 
St.  Maurice  Paper  Company 
O^r  Period  of  Five  Year 


The  ^annual  j^tatrmont  of  the  St.  months.  These  distributions,  ag- 

li  tnt’  pfKUiniuii  oi  Air.  i-zutim*  iH  rwj  -  ,  diinuai  rsinix  to  oai  c77  ftfriirinsr  the 

rert  Traders  are  looking  forward  j  Maurice  Paper  .  ompany  Limited,  re-  ’^onus’frS 

with  interest  to  the  forthcoming  an-  fleets  not  only  the  growth  of  the  i»ulp  3187  500  in  1!)19,  when  the  payments 

It  is  claimed  the  com- 1  Indu.ctry  in  Canada,  but  as  amounted  to  S-'ii  p.c.  on  the  outstaud- 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limits 


Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


^  -The  Largest  Manufacturers  of 
Newsprint  in  Canada 


nual  reiiort. 

;  paiiy  la.st  >ear  larued  more  than  $Gd 
ta  share  on  tiie  coranioii  before 
;  riir.rges.  Tberefore  the  amount  the 
j  company  will  rharge  off  for  amortiz¬ 
ation  and  depreciation  will  he  intcr- 
I'cfting.  estimates  as  to  the  balanee 
j.tivailahlo  for  the  common  stock  last 
I  year  ran  above  a  share.  Depre¬ 


well  the  substantial  development  ing  capitalization. 

CO, „_co»n.e^ 


With  the  affairs  of  that  company 
during*  the  pa.st  five  years  of  its  ex¬ 
istence.  The  company,  which  is  a 
subsidiary  of  the  f-nion  Bag  &  Paper 
Company,  is  one  of  the  younger  cn- 


in  determining  the  earnings  for  1920. 


at  ion  item  will  "he  the  main  factor  j  tfP'-lse.s  of  its  kind  in  Canada,  but 

the  annual  report  is  indicative  of 
the  prominent  place  it  occupies  in 
one  of  the  Dominion's  foremost  in¬ 
dustries. 

Operating  profits  and  mlscellan- 


balanee  of  $1,246,450,  compared  with 
.$1,778,1.39  a  year  ago.  ,  jUIJ 

Strong  Financial  Position  ^ 


THREE  FIFTHS  U.S. 

*  ,  FORESTS  DEPLETED 


The  balance  sheet  shows  a  positiou  . 
of  exceptional  strength,  net  current 
assets  at  the  end  of  1920  being  up¬ 
wards  of  $3,300,000,  against  .-ilightly 
under  $2,450,000  in  last  year's  show- 
ing.  Inventories,  and  expenditure-^ 


eoiif.  income  including  premium  of  on  loggin.g  operations  totalled  ii,- 
K.y.  tands  for  the  year  ended  De- 1 863,689,  an  incrca.se  of  nearly  $400,- 
cejiiher  31.  1920,  totalled  $2,440,25(1,  i  0(»0  over  the  1920  figure.s^  while  liank 
compared  with  $1,329,621  in  1919,  and  loans  appearing  at  $475,000  in  the 
$1,060,853  in  1917.  Deductions  :u- 1 1919  statement  find  no  counterpart 


ill  the  1920  figures.  '  1 

Properties,  timber  limits,  equip- 1 
ment,'  etc.,  are  shown  in  the  state-  ^ 
ment  under  review  at  $8,053,038,  net  1 
additions  during  the  twelve  months  | 
involving  un  outlay  of  $1,002,350,  The 
capital  of  the  company  was.  as  al- 


Chicago. — Chllin.g  attention  to  the 

need  for  reforestation.  Colonel  W.  B.  I  eluded  $363,295  for  depreciation,  and 
Greeley,  Chief  Forester  of  the  United  !a  .sum  of  $8(iO.(iOO  set  aside  as  a  re¬ 
states  Forest  Service,  in  an  address  |  serve  for  contingencies  and  Govern- 
to  the  memiiers  of  (he  Chicago  Asao- j  ment  taxe.s  ecimpared  with  $10ii,000 
elation  of  Commerce,  stated  that ;  In  1919,  and  $91,688  in  1917.  Inter- 
three-fifths  of  the  primeval  forests  je.st  charges  amounted  to  $43,3.52, 
are  gone,  and  that  61  tier  cent,  of  I  leaving  net  profits  for  the  year  at 

,.tlie  amount  left  is  west  of  the  Great  |  $1,769,989,  roiiipared  with  $716,925  in  ready  stated,  increased  from  $5,000,- 

I  Plains.  ;  1919,  and  $595,116  in  1917.  i)p()  $7,899,900,  tlie  change  in  this 

Allhoucli  many  substitutes  for  I  'Earned  22.6  on  Capllal.  respect  being  due  to  the  distrihutioa 

wood  hni  o  been  devised,  (folouel  ■  of  the  30  per  cent,  stock  dividend  ,".nd  j 

Greoly  said  the  great  demand  for  j  profits  are  equal  to  22.6,  the  exchange  of  all  but  $47,000  of 

-  timber  eontinues  to  grow,  and  that  ’  outstanding  capital  of  $7,899.-  the  outstanding  bonds,  shown  a  year  i 

more  wood  i.s  u.scd  iii  construeiion  '  fompared  with  11.2  p.e.  on  out- 'ago  at  .$1,440,000,  into  the  common, 
to-day  than  before  the  discovery  of eapiliil  of  $5,000,000  in  l.'ti'i,  stock  of  the  enterprise  on  a  par  for 
I  concrete,  and  in  the  construction  >''‘nr  there  was  di.st ri- '  pa r  basis  during  the  year, 

railway  I'iirs  than  before  the  steel j^*^*'*^  among  the  shareholders  of  the  J  Depreciation  and  contingent  re-  : 
Uar  was  developed.  I  company  a  slock  bonus  of  $1. 512.900,  tlserves  were  substantially  increased,: 

while  two  quarterly  iiayments  of  iU  the  former  now  standing  at  $1,427,281 


“Abundant  and  widely-distributed 
forests,"  continued  Colonel  Gi 
“have  meant,  to  the  United 


the  standard  of  an: 
They  have  placed 


beyond 
nation. 

J  ])apcrs  ami  niKsazincs  on  the.  aver 
age  family  table.  ..  They  have  con 
Iribiited  largely  to  social  and  inelus 
trial  conditions  which  iiroinote  de 
I  mocracy  and  constructive  energy 


live  social  forces  bred  by  hard 
comfortless  conditions  of  life.” 


CLARKE  BROS.  OPEN 


(  larke  llror.  Paper  .Mill.«.  J.imifed 
have  opened  their  new  vikini  at  Glen 
t  Falls,  just,  oiit.side  of  St.  .Ifdin,  .N.B. 


The  factory  <'<ni.siKl.':  of  two  liuild- 


-Wa.M  foi'inerly  used  for  the  asseni- 
Iiliiig  of  Ford  <  ars.  It  is  considered 
to  he  one  of  the  mo.st  modern  in 
Canada  and  the  power  will  he  siip- 
plicd  liy  tile  New  ,  ftruiiswjck  Gov- 


IT 


The  Donnacona  Paper  Company, 


.Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


mission. 

The  plant  will  he  used  cxclusi\el.\ 
i  for  the  niamifactun'  'of  corru'gated 
j  fibre  -boxes  To'  be4mide-  of  t  he  hijjllost 
'"grade  ■  of  ki'aft  piilpMo  be  supplied 
by  Clarke  Bros.  .Mills,  l.imitod.  at 
Dour  Itiver.  N..s;.,  and  1 1 a iisporlod  by 
it'ne  eompuny's  .steamers  to  St.  .lohn. 
The  eonipuny  lias  also  a  department 
equipped  for  tiip  mannfaetui'e  of  air- 
'  .dried  Wird  .of  \er\  bt.gh  testing 
sirength  and  .‘-iiceiall;,-  adaided  for 
the  iMumifactiire  of  butter  l.oxes. 
I 't  his  l)o;irfl  is  made  from  the  sereen- 
,  iiigs  of  tlie  pulp  mill  wliicli  iirevi- 
I  (,usl>-  was  disrarded  and  .sliould  adil 
i  eonsiderabl.v  lo’tho  crlntpaiiy's  earii- 
j  iitgs.  The  m3iuifacti';r('  of-.,  these 
!  boxes  w'il!  fill  a  long  felt  want  oud 
i  the  eonipuny  has  been  appioaebCd  oy 
i  various  inierestg  in  (3-ina(lu.  Uiiiied 
[states  and  .Vusti'alia.  who  are  in  tile 
:  market,  for  a  box  of  this  deseript  ion. 
i  Tile  sliipiiing  fueiiities  are  of  the 
best  being  served  l'\-  two  railways, 

I  (lie  ("anadiaii  I’aeifie  and  tlie  Caji- 
;adiaii  National.  It  also  lias  the  ad- 
i  vantage  of  (iic  deej)  sea  siiiiiping  fa- 
Icilities  of  tlie  port  of  St.  .lohn,  N.B.. 
jail  the  year  around  for  its  prodint  ; 
laiiroud,  and  receiving  its  require- 
'  ineiHs  from  tile  mills  at  Bear  Ki\er. 

'  Tlie  inangiir.uioii  of  .the  Canadian 
.  (ioverniiient  .\lerehan1  'M.'irino  line 
from  (iueliee  to  Vaueonver  via  tlie 
Panama  Canal,  will  allow  the  1  0111- 
pany  to  siiii>  its  products  at  a  \eiy 
Uiw  frei.glil  rale  to  Vniicoiner  aufi 
intermediate  points,  'I'he  locaiion 
on  the  I'astern  shipidiig  coast  uloa.g 
with  their  own  line  -of  steamers  on- 
ertaing  from  ,Sl.  John,  .\.B.,  to  Cuba, 
gives  them  easy  arees.s  to  llie  mar¬ 
kets  or  the  w  orld. 


PULP  MILLS  AT 

MILTON  CLOSED 


i  p.c.  each  and  t  wo  of 

2  p.c. 

each,  as  a.g 

linst  $1,967 

101  at  the  end  of  191!'. 

,  well  as  a  special  dividend 

of  5  o.c..  ;and  the  lattei 

at  $871,171 

,  compared 

j  were  paid  in  cash 

in  the  twcirelwith  $246,172 

last  year. 

1 

Profit  and  Loss 

1921) 

1919 

1918 

1917 

1 

•(C 

% 

5 

•% 

1 

!  Op('r..[>rolit.«. 

2,4I0.2.5() 

I.. 329.02 1 

1,108.489 

1.006.853 

1  Misc.  income . 

.  .530.386 

89.183 

' 

1  Total  profit  . 

2.976,030 

1,418.>‘()4 

1,108.489 

1 ,060,853 

j  Depreriatiori. .  . . 

.'i63,29,5 

426,029 

.‘$32. 185 

269,470 

:  Mi 

2.013.311 

800,009 

992.775 

100.000 

S.'i6..3(>4 

lOO.OtW 

791,383 

91,668 

:  '■  * 

1,813.311 

.892.775 

7.36..304 

699,715 

'  Wrilicn  ofT.  . . . 

37.133 

.37.1:13 

•25,810 

i  -.f 

1  813, .341 

,«.5.5,.3l2 

698.87 1 

073.896 

13  3.52 

138,417 

];16,.570 

78,750 

•  D  • 

Net  ))rolit.s  . 

1.769,989 

788.777 

710.925 

1 87.. 500 

,502, .301 
02,. 500 

.59.5.146 

981.212 

529,42.5 

499.801 

.59.5,1  to 

1,5.3.000 

981.212 

.'170.425 

499,801 

.59,5.146' 

j  Prev.  ba,lnin  c.  . . . . 

1.778.139 

1.401.711 

901.913 

;{a>,767 

•:V7.59.351 

1,778.1,39 

1.401.714 

„,.,9oun3 

1  Stock  dif-iVlenli 

1.. 51 2, 900 

i 

1.240.451 

1.778.139 

1.401.714 

901.913 

j 

Assets 

j/  jff  :  'Vf \ 

1919 

% 

% 

T 

Properiic.-i  . 

8.053,038 

7.0.50.177 

0.7.50.  vis 

■19.350 

5  47(1 

3,605  i 

InvcRtmenls . 

. . 

47,500 

Inventories  . 

2.863.6811 . 

2.474.:«i 

2. '282. 190 

1 .055,6:30 : 

.tceoiints  ... 

5.59.30.5 

79.3.2H4 

432,0.5.5 

•310.842 ; 

(lovernment  Bonds.... 

.50,0.50 

1.5,000 

12..500 

1.000 

107,23o 

44.811 

30.. 3.31 

1.3.015  1 

Di'f.  rhnrges  . 

.33,026 

25,865 

218.870 

251.894  i 

■  11,769,193 

10,408.930 

9.727.425 

8.872..5.57  1 

Liabilities 

j 

1920 

1919 

1918 

1917  1 

s  - 

■  % 

$ 

t'apii.Ml  sto^iij . 

7.899,900 

5.0(M),0Oi) 

5.0(K).000 

5.000.(KM) , 

47,000 

1.440,(KH) 

1.470.000 

1. 500. 000, 

475.000 

3,59.330 

OOO.tkXI 

075,000 1 
:{6.3.R00 ; 

.Vccoiints . . 

277,390 

395,294 

.Yccriird  intere.st . 

4,3.200 

44,785 

1,080 ! 

Deprecini inn  res . 

1.427,281 

1.007.101 

041.072 

3:i9.0P5  1 

Contingent  Res . 

871,172 

246,172 

174,557 

91.667  j 

Surplu.®  . 

1,246,450 

1.778.1,39 

1.401,715 

901,914! 

11.709,195' 

10.408,950 

9,727.42,5 

^  S,S72.;557  i 

Rtstement  of  Working  Capital : 

; 

1920 

1919 

1918 

1917  •  ! 

8  , 

% 

$ 

*  I 

Ciirreni  .Vsset'is  . 

3..5S6.2-80 

3..3,'i2.S97 

2,7.57.0,80 

1.987,088  i 

277..39I) 

.877..'>.3t) 

1,040.079 

1.0.39,8801 

3., 308.890 

.  .rr  1  f  ;• 

2,4.55.,361 

1,717.601. 

947,i?e8| 

voluntary  association  which  would 
piTivirie  H  centre  fo  all  engaged  in  i 
forestry  throughout  the  Ivmpire.  It 
w  ould  also  undertake  prop.'iganda ! 
Work,  and  it  was  intended  to  publish  ; 
a  journal. 

Forestry  work  in  most  places  had  | 
been  largely  official,  but  in  mnnyi 
coiintrie.s  there  were  \oluntaiv  asso-| 


ciations  which  it  was  desired  to  link . 
up  with  this  association;  and  l.oid 
Novar  hoped  that  the  High  Coinmis- j 
siouers  and  Agents-Goneral  mig'ut  | 
help  them  to  get  in  touch  with  Or  as-i 
sfst  in  the  creation  of  such  bodies.  ! 

li^ir  George  Perley  aud  Lt.4''ol.  Pel- [ 
letier  gave  support  to  the  aims  of  thej 
association.  ' 


Clarke  Brothers  Limited 

EST.5BITSJ1EP  1S77  . 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 

^  *  l.iitnhpr.  Kfr. 


iPCIATIQHv 


Oarke  Brothers  Paper  Ylills  Limited 

ST.  JOHN,  f\.  iS. 

Fibre  and  Corrugated  Shipping  Cases. 


lliilifax. — There  had  been  hope  ex- 
I'lessed  that  the  pulp  mills  at  .51ii- 
loii.  Queens,  would  open  in  the  near 
future  as  there  are  about  U’.i  men 
out  of  work  aJ  present. 

These  mills  beloii.ging  to  the 
Mael.eod  I’lilp  and  Paper  Company.- 
are  situated  at  ,Miltoii,  about  fne 
miles  from  Liverpool.  They  have 
been  eloscid  sihie  Ihe  middle  of 
Jr.nuEiy,  and  v\ith  Iho  ccr-safion  of 
■work  in  this  jdant,  there  have  hein 
over  .T  hundred  men  out  of  em- 
ploymeint.,  "'i:.'.  i  • 


SEEK  DEVELOPMENT  OF 
FORESTRY  ASSOCIATION 


THE  FOUNDATION  COMPANY 

LIMITED 

^  gNClNECWS  MO  CONTWACTOWa 

“  FOUNDATIONS' 


industrial  buildings  and  heavy 

STEAM  AND  HYDRO-ELECTRIC  POWER  DEVELOPMENT 
DAMS  AND  BRIDGE  PIERS 
-  UNDERWATER  CONSTRUCTION 

VANCOUVER 


MONTREAL 


i  IjonUon  — Sir  George  Perley.  High 
I  Commisfionei'  for  Canada,  and  I-t.- 
1  Col.  Pelletior,  Agent-General  for 
Quebec,  were  among  the  speakei-s  at 
a  conference  of  the  Umpire  Forestry 
Association,  held  in  London. 

The  Chairman,  Lord  Novar,  ox- 
j  plained  that  the  Umpire  Forestry  As- 
I  sociation  had  originated  in  the  Im¬ 
perial  Conference  on  Forestry  over 
which  Lord  Lovat  had  presided  last 
year.  The  o'oject  was  to  form  a  great 


IS 


HA  HA  BAY  SULPHffE  CO. 


LIMITED 


Production  150  tons'  per  day 
Easy  Bleaching 


LONDON  -  34  -  40  LUDGATE  HILL 
and  PORT  ALFRED,  CHIOOLTIMI  COUNTY.  P.Q. 


'  t'.l,  I 


•  ■■'V  - 


P.  M.  JOST 

President  and  General  .Manager 


A.  E.  WEVER 

Vice-President  and  Treasurer 


PULP  WOOD 


OF  ALL  KINDS  SUPPLED  TO  U.  S.  AND 
CANADIAN  MILLS 


SHIPMENTS  GUARANTEED  UNDER  CO.NTRACT 
SCHEDULE 


The  JOST  COMPANY,  Limited 

GUARANTEE  BUILDING 

285  Beaver  Hall  Hill.  -  •  -  -  Montreal. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


TIUS 
WATER.MARK  'p 

O 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAI. 

Mills  a  - Bcauharnois.  Que.  Crabtree  IVHIls,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


Btorbait  €^ompany,  Stmiteb 


4 


Abitibi  Power  &  PapeT 
Coe,  Limited 

MONTREAL 


aOCIATlONV-"" 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN 

KRAFT  PULP 


'/  \  os\ 


Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT  S^EATmN^G  PAPERS 

! 

Dryden  Paper  Co.,  Limited 


DRYDEN,  ONTARIO,  C.\N.\DA 


BELGO  -  C  An  ADI  AN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPER,  GROUNDWOOD 
- -and  Sulphite  Pulp - - 


MILLS  AT 

SHAWINIGAN  FALLS,  QUE, 


AbitiM  Power  &  Paper 

Company  Limited 


Seventh  Annual  Report  for  the  Fiscal 
Year  Ending  3 1st  December,  1920. 


To  the  Shoreholders  of  llic  Abitibi  rower  &  Taper  Corcpany,  Limited. 
Gentlemen  ”*■  , 

Tour  directors  herewith  submit  the  Calane*  Sheet  and  Profit  and 
Loss  Statement  of  your  Oompaiiy  for  the  fiscal  year  ending  Iteceaiber 
Slat.  1920. 

The  year’s  opera'iOii.<  show  a  profit  of  $0.043.13.1. ti,.  before  nrovid- 
Inff  for  interest  and  reserves.  After  the  deduction  of  interest  and 
reserves  there  remaine  a  .'•urplus  of  $3.74S.16S.09.  out  of  which  has 
been  paid  during  the  year  T’referred  StoeU  Dividends  of  ,370.000.  Com¬ 
mon  Stock  Dividends  of  $l..ino.i>oo,  and  I4u.«iness  Profit.s  'Tart  for  the 
year  1918  of  $ii4.oT6.T7.  leating  a  net  furplii.s  as  of  December  Slst. 
I  1920,  of  $3,6SS,i71.12. 

The  paper  mills  were  operated  at  full  capacity  over  the  enlire 
year.  ^he  groundwood  and  sulphite  mills  were  operated  at  full 
capacity  for  a  perfod  of  five  months. 

The  Company  ha.s  tiold  it.s  entire  output  of  paper  for  the  current 
year,  including  the  increased  pr.iduction.  which  will  ho  available 
!  from  the  new  mills  now  approaching  completion,  and  your  fTrector.s 
feel  rearonablv  a.s.siired  tli^t  with  this  increa.''ed  production  the 
!  favorable  csrning.'  of  the  past  year  will  be  maintained  during  1921. 

Owing  to  the  failure  of  maniifacturcra  to  deliver  •nachinery  and 
other  delays,  it  wa.s  Impo.ssible  to  eompl"te  the  new  extensions  by 
I4ecember  31. st  u.s  ontloi^pated.  It  is  now  definitely  expected  that  the 
•  new  paper  machines  will  be  ready  for  operation  during  .Vpril,  and 
that  the  new  power  developed  at  Twin  Calls  will  be  available  the 
first  of  May. 

The  increased  capacity  of  the  mill.s  has  neces.sitatrd  the  earr\ - 
ing  of  increased  inventories,  not  only  of  iog.s.  but  all  other  .supplies, 
with  the  re.sult  that  a  correspopding  inereo.se  in  woriting  capital  is 
required,  and.  iiia.sinuch  a.s  a  very  considerable  uoriion  of  the  con¬ 
struction  expense  of  the  new  plant  was  paid  out  of  profit*,  your 
directors  deeriod  it  advisable,  in  viexv  of  the  necessity  for  additional 
Working  eayutal.  to  arrange  for  the  issue  and  sale  of  $4,000,000  to 
$5,000,000  of  ('unsolidut“d  I'l  tear  .‘tinking  Cund  Gold  Bor.d.s  for  the 
purpo.se  of  reimluirsing  the  treasury  for  expendituros  made  on  capital 
Recount.  St.flOO.oOO  id  the-  Dond.s  have  now  b«en  sold  and  with  the 
completion  of  this  t  r.insaci  i.tii  the  Companj  will  have  a  net  working 
capital  of  approximately  *5. 000.000. oO. 

Th"  amount  nece-sart-  to  roinplele  the  extensions  to  the  Com- 
pan>'.s  I’lanls.  V/ater  Powers.  »tc..  as  of  IMorch  list.  Is,  as  near  a.' 
can  he  estimated.  $  S.e'iii.ooo.oo,  v.hieli  will  only  be  required  in 
moderate  iii.,ntlily  a'Tiouiiis  over  the  whole  tear  .and  can  he  nipplied 
from  surplu.s  riirreiu  eamings  without  reducing  the  Company'.s  ttorl.- 
ing  capital. 

nespectfully  submitted  op  behalf  of  the  Board 
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INTRICACIES  OF  CORPORATION  LAW  }  NEW  DIRECTORY 


:  Bankruptcy,  Act  Gives  Trustee  SERVICE  COVERS 
Powers  of  OfBcial  Receiver  A  WlOE  FIELD 
land  of  the  Creditors’  Trustee 


interests. 

A  receivinp 


I  The  question  has  already  been  receiving  order  against  a  com- 
,  discussed  as  to  whether  the  Bank-  based  upon  the  new 

■  ruptcy  Act  is  showing  defects.  Xo  arising  fi-oni  it.s  as.suniptioii 

one  hoped  that  it  is  a  perfect  law.  July  1.  1920.  of  the  liabllitie.; 

In  most  respects  it  is  a  I'anadiau  “  previous  partnership  flrui,  rtl 
ndaptallon  of  the  English  Bank-  contracted  before 

I  ruptcy  Act  date  on  which  the 

1  The  Canadian  Act  does  aw.iv  with  «a>ikruptc>  Aei  came  into  operation, 
the  Official  Receiver  of  the  Jlnglish  .  “  Empire  Tmibcr. 


o  a  a  Simply  Operated  Machine  to  Be 

~  ^  ?  Placed  in  Important  Cities  and 

(By  Howard  S.  Ro.ss.  K.C^  of  (he  it  bona  fide  in  the  company  s  real  Towns  to  Record  Corpora* 
Monireal  Bar)  interests.  tions.  Business  Houses,  Manu- 

The  question  hM  already  been  panv' may bLcd  ^mon^\he facturers,  W  holesalers  and 
.discussed  as  to  whether  the  Bank-  P,*?;  ‘•e  ba.scd  upon  tne  new  M— 

'  ruptcy  Act  is  showing  defects.  Xo  arising  fi-oni  its  as.suniptioii  rrotessional  Men. 

one  hoped  that  it  is  a  perfect  law.  July  1.  1920.  of  the  liabllitie.;  '  j 

In  most  respects  it  is  a  ('anadiau  ^  ^  previous  partnership  finu,  r.ll  qj  valuable  aid  to  the  tra\’€llins 
adaptation  of  the  English  Bank-  ^  public  is  the  introduction  into  the 

I  ruptcy  Act.  date  on  v/hich  the  Province  of  Quebec  of  a  simply 

I  The  Canadian  Act  does  aw.iv  with  came  into  opeiatioii.  operated,  yet  an  exceptionally  valu- 

the  Official  Receiver  of  the  English  ,  “  Timber,  able  naachine  which  with  the  iniui- 

!  system  and  gives  lo  the  aiithoriaed  ’P'*'  t’ompany.  Eimitod,  nium  of  delay  records  a  complete  and 

i  Trustee  the  powers  of  an  Official  **duidatioii  that  only  basis  for  fed-  comprehensive  list  of  corporations. 

1  Receiver  Mind  of  a  creditor's  Trustee.  interference  with  ihe  coii-  business  houses,  manufacturing  con- 

The  question  now  arises  as  tci  ^  provincial  corporation !  (ems.  wholesale  operators,  profes- 

;  whether  the  powers  of  the  Trustee  baukruptcy  or  insolvency  and  -ional  men  and  public  service  not 

I  are  such  that  he  acts  largely  for  the  company  only  in  the  principal  cities  of  Que-j 

■  creditors  rather  than  for  Imth  the  ';«fo’Po>-at*'il  under  provincial  laiv  her.  but  as  well  covering  the  whole 


incofporated  under  provincial  law  her.  but  as  well  covering  the  whole 
I  creditors  and  ihe  debtor,  I'ntier  the  ^  resolution  to  wind  up  I  Province. 

Englisli  system,  the  Trustee  who  is  'mluntarily  does  not  make  the  com-  This  machine,  which  will  in  time! 
!  the"  cteditorr’  representative  is  con-  o"*'  within  the  be  introduced  throughout  the  entire  j 

'  trolled  bv  I’st  The  Official  Receiver  'f-  ms  of  The  AVinding-l'p  .Act,  so  a.s  ■  Dominion,  is  operated  under  the 

who  is  ‘a  Government  Officer  and  “  creditor  before  judg-  auspices  of  the  Business  Directory 

■  who  is  impartial  in  the  adrainis-  before  a  sixty  days’  default  Service,  Limited,  iucorporated  in  the 

tration  and  who  iiivestieflte=  tho  after  demand,  to  in.qintain  a  w inriing-  Pro\ into  of  Quebec  with  a  capital- 

coSt  “3  s^Suards  the  interests  Act.  izatiou  of  $2,000,000. 

!  of  ihc  bankrupt.  2nd.  The  Board  of  I  of  Brenner  vs.  Aiuer-^  ,  A1  the  present  time  the  company 

Trade  and  3rd.  A  committee  of !  ^'oinpany.  it  was  held  that  offering  for  public  sub.scription 

Creditor-Inspectors.  '  *4  right  of  action  for  iircach  of  ion-  -thOOO  shares  of  treasury  stock  of  a 

I  ..  ,,  ■  1  tract  as  to  which  Ihe  bankrupi  ha,-'  i’^'"  '’•*0*’  of  share,  each  share 

,  (redltors  and  Irostee.  instituted  an  aclion  before  makim  secured  by  the  assets  of  very 

)  Under  our  system  we  have  thcjiin  as.si.gnmcnt  in  banh.inptcy  pas.i' 'alU2.ble  patent  rights  on  an  entirely 
creditors’  Trustee  and  be  is  not  to  the  a-ssisnee  and  the  laUer  nia.4  .  ''f"'  advertising  service  ma- 


operaled  under  the 


izatioii  of  $2,000,000.  i 

At  the  present  time  the  company  j 
is  offering  for  public  sub.scription  I 
20.000  shares  of  treasury  stock  of  a  I 
par  value  of  $10  a  share,  each  share 
being  secured  by  the  assets  of  very 
valuable  patent  rights  on  an  entirely 
new  type  of  advertising  service  ma- 


Custodiaor  of  Securities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  Wc  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accoimts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branchea:  Ualifajc.  St.  .Tohn,  Toronto,  Winnipeg,  Kegina,  Van¬ 
couver.  London,  Eng. 


The  Service  of  an  Expert 

The  management  and  investment  of  funds  needs  the 
judgment  of  an  expert.  Amateurs  sometimes  succeed; — 
on  the  other  hand,  they  often  fail. 

The  property  which  is  to  yield  an  income  to  your  family 
after  your  death; — 

The  Trust  FHoid  which  is  to  yield  an  income  to  a  person 
or  cause  dear  to  your  heart: — 

Even  the  investments  which  yield  you  your  present 
income; — 

All  need  th*  expert  nuiaceiaent,  tb«  extensive  knowledst,  U>* 
pmdrase  and  fereslcht,  wbkh 

The  Canada  Permanent  Trxist  Co. 

can  then. 

'Thronah  it*  branehee  throusbonl  Canada,  this  Cerepanr  >*  in  touch 
with  bntloe*.  cenditioBa  from  tb«  Atlantic  to  the  Vaoi£e.  It  i.  not 
onir  in  a  position  to  core  for  your  present  propertv,  but  to  make 
further  inveitaientii  for  yeu  which  .ball  be  both  cafe  and  profitable. 

WheUier  a.  ISxecutor.  Tnatee.  or  Financial  Secretary,  this  Com¬ 
pany  ii  io  a  position  to  render  yon  and  your  family  a  valiiablc  service. 


under  the  control  of  the  Official  Rc- ^  hr  given  leave  by  the  i.  ourt  to  j  ii)-'  ‘  i'iti*' 


patent  rights  are  1 


The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 


Paid-up  Capital 
Managvr,  Ontario  Branch 


$1,000,000 

A.  E.  HESSIN 


Monti  cil  .\pnl  1  1921, 


f'.  U.  AN'SOX. 

I’rrsidrr.t 


BALANCE  SHEET  DECEMBER  31st,  1920. 


Pixi'.is  a>si:t9'! 

I.nnil,  Timber  l.lmita.  \\  nter  l-oners,  Ruildinisa, 
Mnrhinery  and  Kqnipment,  Xevv  t'on.trurtlon 
:iiid  iiddidoiial  Wnler  rower  Development,  In- 

eludinit  eo.t  of  flnaneing . 

Cnpitnl  Stork  anif  .Advnneea  to  Ahttibl  l.andn  A 
b’ore.ts  l.iniitril  (Town.ite  Properties)  and 
<  npital  fitoek  of  the  Iroquois  Knll.  Merrhnn- 
di.sing  Company,  Limitrcl . 


I  cciver  or  the  Board  of  Trade.  The  i  cced  with  the  ponding  action.  owned  outright  by  the  company,  who  ■  I  ne  V^anaCla  rCrmanent  1  rUSt  GO. 

I  question  now  arise.':,  do  we  make  ii|  in  the  Thormon  Davidson  A-  <  oin-  through  leading  patent  attorneys  ■  Toronto  Street,  Toronto  S 

!  possible  for  him  to  be  the  represent- i  pany  liquidation,  it  w,-i.3  held  thi.;  •A  Paid-up  Capital  -  -  -  $1  000  000 

ative  of  creditors  who  may  be  very,'  whore  the  petition  of  the  ereditor  is  "’f'  coniplete  manner.  -  «P  91.000  000 

much  disappointed  with  the  actirm-  properlv  .supported  bv  affidavit,  a:..;  Simplielt.V  of  Opemlion.  Manafor,  Ontano  Branch  .  A.  E.  HESSIN 

,  of  the  debtor.  ,  noiice  of  the  peiltlon"  has  been  dniv  The  machine  in  question  ha::  been 

Then  there  is  the  question  as  .o!  given  to  the  debtors,  the  rouvt  may,  Perfected  as  the  result  of  eight  teats  V 

whether  it  l.s  aise  that  the  creditors!  with  the  consent  of  the  attorney?  of'  constant  experiment.  Its  outsland-  —  ,  ,  .  .jillui.' 

should  be  able  to  chan.ge  the  author-*  both  perties,  given  in  open  t'ourt.!  feature  is  the  simplicity  oi  tercst.  It  is  propo.sed  lo  make  an  ]  in  Iho  e„'.i!m;tr.;  to  2q,0fi6  uniio.inep 
ized  Trustee  so  readily.  proceed  wiih  the  hearing  at  once  and'  operation.  The  raofhod  of^operating  initial  distribution  of  the  machine.^  raents  iiGaliio  a;  tlie  r.itc  of  $i  i  ;.»i' 

Under  the  Act  "A  ma.iority  in  num- 1  on  such  hearinc  .grant  the  petition!’®  *’*'  apparent  to  the  average  in  ihe  near  future.  The  promoters  |  line  per  year  and  $7.50  per  line  ro; 

her  of  the  Creditors  who  bold  half,  and  appoinimrnt  a  irustee  tor  tlie  sdult  and  results  are  obtained  prac-  of  the  comiMiny  designate  ihcirlaDy  a'ldi! ioiir.i  cla.csific.itions.  In 

or  more  in  amount  of  the  proved  ( estate.  tically  in.stantaneously  as  well  a.',  enterprise  as  the  latest,  “public  adiiitioii  i!ierr  i.s  murg’nal  spa*;e  en 

debts  of  $25  or  upwards  may  at  ]„  the  same  linin.iation  it  ..--is' ’lUistration  will  utility’’  with  unsurpassable  means  j  cRcii  i-liee’.  for  dispi'av  advci  U.*  m,. 

their  discretion,  at  any  meeting  of  L,.ij  ,h„  ,H*iition  of  the  Trustee  phow  this:— Let  us  of  supplying  the  public  with  infor- !  winch  v.iil  In  sold  at  ieduc:>«i  ru'et 

/---..ji. _  _  -.t  I  “viu.  Oil  lue  iiiion  01  me  i  ruf«.*  e  <5,,, .nose  that  a  commeridal  travel-  tviarinn  „(•  a  ...i  1  _ _ . .  ,  .. _ 


of  the  comimny  designate  theiriany  a'ldi! ioiir.i  cla.esific.Ttions.  In 
enterprise  as  the  latest,  “public  addition  then-  i.s  murg’nal  spa*;e  en 


the  Creditor.s.  substiiute  any  other 


j  authorized  Trustee  for  the  Trustee  -rounds 
I  named  in  the  Receiving  Order  or  tolesipnd  1 
whom  an  .Authorized  .Assignment  has  !  ,ijg 


"'’‘^ds^thmefore  “fhe^  rourt'^^mav  ascertai^aing  thej  for  the  cdassltlcation  Tn’flVe  simprest  j  n\'rrr  a  ImsiuesrdrrTciory  bool" 

m  the  de  av  s' for  the  and  a^r^ss^  and  phone  I  possible  manner  of  every  line  of  |  b,  publicbed  for  which  the  char.ce  to 

.u ’  II .  numbers  of  the  leading  wholesale  ,  ntnalness  conducted  not  only  in  ii  e.icli  .sui,.-criber  i.s  S",  a  verr  This 
the  notice  ealliug  the  first  meet-,  Montri^i  onH  ibe  iwnviniB  u...  ..II  .......  .  V  .  A  *  *  " 


icciirately.  An  illustration  u  ill  utility”  with  unsurpassable  means  1  cseh  i-hee’.  for  display  advci  Uiiu,, 
office  lo  show  this:— Let  us]  of  supplying  the  public  witli  infor- !  ivliith  v.iil  In  sold  at  re('u:c;>«i  ru'es 
uppose  that  a  commercial  travel-  maiion  of  a  commercial  nature  and  j  ncrorditig  to  .siiace  used.  Four  times 


819,8)70.105.38 


been  made  ’  '  ^  “eei-,  grocers  of  Montreal  and  the  province  giien  province  btit  in  all  the  leading  iiook  will  bo  .a  complete  eopv  of  ;d 

This  encourages  conlests  for  the  1'“^,  l’,”'"  hnul  in**  fhe‘  -am*c  1  8»ances  at  the  Whole- j  cities  and  towns  thus  niakin.g  it  a  nmitor  comainod  in  Ihe  service  tim 


To1$il  I'l^cd  . . . . 

cinnKNT  \ssi:T>t 
FnventoHcM  «t 

l.ovM  nnil  Kxpf^ndititrcB  on  S2.SIW(,444 . 02 

l*npcr.  l*ulp«  MHterlnlM  nnd  SnpplleM  S78,42S.Kti 

.  ^rf^ountM  4l29«498.Sft 

'  fioverninent  Bondft  .  .  125.750 

on  hand  und  In  ll.ink.  .  i:tl,7r»$.MO 

otiii:k  4?isi:ts; 

TuxeUf  liisur.'tncr  and  other  Uxpen^cA  prrpold  .  . . 


*  I  FABILIlir  S 

t  Arrr-4i4  sto<k: 

Common  \uUiori/ril  nnd  I^Aurd 

.  — 2«’>0,O00  Shnrow  of  no  pnr  ^nlno  ie\- 
chanff^d  darins  ^car  1020  for  *%0.4NK*. 

slisrofi  of  ^700.00  rnrhl . 

l*rr  <  iimoInlUr  I’rrfrrred 

4tor|a— *-4ntl«ori«ie4  and  -  -10.000 

of  5100  rarb  . 


,  neglected.  The  Trustee  may  have  to  |  ,  led  made  befom  the  ap-;  the  macS'  He  "turns  thel  T-’' bS^ss  "prSel^m^  "It’rTublic 

-  . .  III  ®P''’’'^  a  good  deal  of  time  defending  poinlment  of  inspectors  ,  the  Court  jjpj  nuinber  .shown  on  the  in-,  scivice  about  whicii  inforination  is  ^diier  eight  'province. 

820.555.999.90  |ii  hi?  position  an*!  thus  cause  serious  niay  make  an  ordei  directing  and  an- ;  ^ex  presses  down  the  button  and  im- !  sought  Of  added  vaitie  is  this  in-  '"’''”’^•*’‘8  the  tiche.st  territnr>  of  all 
i  loss  to  the  estate.  The  majority  in  thorizing  a  foreign  firm  with  whom  ^cffiK  a  shc3l.  well  liS.  25  >  Sation  Lee  it  is  b  province  of  OntHtio,  in  whici 

.number  of  fifty  per  cent,  in  value  or  |jjc  bankrupt  ha.s  moneys  or  se- j  jnehea  long  by  19  inches  -adde.  rises '  nature  cla-ssiflcalion  bein'’^  done  in  cent,  more  inachiiies  will  In 

ninount  of  the  proved  debts  so  that  curities  at  his  credit  to  jiay  and  turn  !  to  view  exhibiting  the  full  list  of  the  *  English  and  French.  ’  necessary,  whilst  ’’emaimni 

ev^en  fivjr  e.red,  ors  may  make  up  this  over  to  the  irustee  all  moneys  due  bouses  with  the' complete  informa- i  Added  value  is  given  to  the  t.se-  »«ach.nei 

majority  and  three  oi  them  may  fy  them:  al.so  other  assrt.s  or  prop- j  tiou  he  Is  seeking  •  fulness  of  th*  marine  M  the  Hot  I’facticall; 

dt?ve  out  the  authorized  trustee  and  which  they  have  or  may  have ! “V  n  achiL  phued  at  the  that  R  w  11  be  ^i^date  in  evLv  ^^e  aggre.gale  supplied  ti 

put  in  power  .someone  of  their  choice,  beloncitie  to  the  bankrupt  These  niachine.?.  plated  at  '.h®l  ’  *  ^  y  -  the  two  provinces  of  Quebec  and  On 

The  other  creditors,  there  mav  he  ,  ...  ’«o®*  8dvanta.ge^ous  points  m  a  tario.  Irstallatloii  in  this  pvovinn 

a  large  number  of  them  and  the  .  I  h’’  com  proposed  for  tlv 

bankrupt  cannot  preveni  this.  The  ’"  "  )'  ^  cDonald  s  ■  public.  It  is  the  intention  o!  the .  ations  are  conductwl.  iinnicdiate  future  and  In  Ontarb 

court  cannot  prevent  it  and  ,bc  ^  i EaHmatcil  Profits,  about  next  .i„iv.  The  other  province 

.lami.-.,-  m-v  h..  ..,.,1  .1-  ,  OP  t hc  tc) n k I'liptc v  of  It  stockhroking  | ho  Pmvince  of  Qucbcc.  460  ol  vvhich  As  to  the  receipts  lo  which  the  will  be  uiven  ilieir  .nint.a  of  machine 


majority  and  three 


d!$ve  out  the  authorized  trustee  andjertv  which  ihev  have  or  mav  have! 
I  put  in  power  .someone  of  their  choice,  beronging  to  the  bankrupt. 

The  other  creditors,  there  mav  he  ,•  -i  .■  •,  u_i  i 

a  large  number  of  them  and  the'. 

;  bankrupt  cannot  preveni  this.  The ; 


The  tibovc  lias  vefei'cnre  oniy  to 
the  Province  of  Quelicc.  No  mention 
i..  madi*  of  the  nllicr  oiglit  'province. . 
i!ic1iiclin,g  the  nche.si  teiTitnr>  of  all. 
the  Province  of  Ontario,  in  wiiich 
fiftj  |ior  cent,  more  iiiaehines  will  lie 
necessary,  whilst  in  the  comainipg 
seven  provinces,  a  total  of  machines 
will  eventually  be  in  use  practically 
equalling  the  aggre.gale  supplied  to 
the  two  provinces  of  Quebec  and  On- 


cannot  prevent  it  and 


damage  may  he  done  and  tlir  de- 


As  to  the  receiptii  lo  which  the  1 


iinniciliutp  future  and  In  Ontario 
about  next  .Inly.  The  other  province.: 
will  b('  given  Uioif  quota  of  machinco 


irrevocable  unless  the!^"'"’'  before  the  appointment  of  j  will  he  located  in  Montreal.  They  company  looks  for  reimbursoment  in  in  due  course  after  Ontario. 


i'ourt  removes  the  new  Trustee  foi 

cau.e.  j  direet  the  trustee  to  hand  over  share  i  hotels,  railway  depots,  large  buai- 1  machines  will  be  placed  throughout 

4  An  Apparent  Aveakitess.  '  cej’tifieates  bcionging  to  a  tuistorner  i  ness  buildings,  departmental  stores,  |  Qu*bec  Province.  Each  machine  has 
There  docs  scent  to  be  a  weakness  of  the  lirni  and  on  wbii'h  the  lirmjbank.s,  po:-t  offices,  druggists’  esiab-.  a  capacity  of  5,5.fidu  bu.'tine.ss  an- 


iu.spector.s  of  the  estate  the  Court  will  be  allotted  to  points  most  eon- j  oonnartlon  with  its  product,  these  i'pe  interests  counected 'xvilb  the 
may.  on  being  saii.sfied  of  the  facts. !  venient  to  the  public  such  as  at  j  are  oousenrativaly  estimated.  l.C>00  new  <  iitertu-ii-.e  and  forming  Ibe  di- 


85,94)0,«W4l  <tO 


Tofnl  Paid  I’p  4'apUal 
i'C>Dr;n  iMtttiiTrnMtss: 

Klrxf  VlortKnBP  M\  Per 
«  rnt.  Gold  Ilond- — \ii- 

tnOrlired  '  ”* .  .9.*). I 

I.rsx— I  nissiicd  .  : 


.9.*, .000.000  00 
‘.’4G..‘'>on  on 


Bcdccnird  io  d.eie  . 

General  Morlenne  Honda 
— iidihffriged  nnd  la- 

hoCd  .7.  -  ,  7  .  . 

Less — Held  in  'I'renaiiry 


8  f.r.1.3..%00  Oft 
oK.OOft  OO 


95.oon.iMMi  no 
1.000,000  on 


Tofiil  funded  lnilrl>tcdne.xs . 

<  ONsrni  *  TIO\  I.IABII.ITII'.s. 

For  work  done  and  for  Mnehinery  nnd  llquipmeni 
piirefin-ed  tinder  eoniraef  and  dellxered  Deeem- 

'  her  at,  1920 . 

LOl>S  AND  TKADi:  I,I ABILITIKS; 


Bank  l.oiin-  . .  8  kSO.OOii  IMI 

4'arrent  .\feount-  ond  Blit*  Pnjiibte.,  1.559.384  37 
I.Inhiliilen  for  Moferiol  in  Trnnaif  .  .  71,449  00 

Fixed  <'hnri;e*  .leeroed  .  232,087.50 

Wage-  .Ni-eriied  .  226.170.47 

DIVIDFADs  DF<  I.AHED  PAI  ABLK  J.iXl  VRV  1921  . . 
RF.MtRX  Efi: 

Far  Depreeiniion  of  Plant  and  Fx- 

baiisHon  of  Timber  Arena  . 82.7I3.30.T  20 

For  Bod  Debts  .  33.000.00 

SI  UPl.l  8  4\D  IMHVIDItn  PROFITS:  fiabjeet  lo 

Government  Tnics  for  Ibe  year  1*19  and  1920 . 


:.92 1.900  30 
383,500  00 


835.13I.«8I.2« 


tOATINGENT  1,1  \BII.IT4  . 

Bond.-  nnd  other  ohliBftiion-  of  the  .Vhitlhi  f.nnd*  nnd  ' 

I'ore-I-  l.lniiied  aiinrnnlred  by  the  Company  to  the 
extent  of  9328,134., 59 

\pproxed  on  hehnlf  off  the  Bonrd. 

klllRLEV  OGIIA  IF. 

,  Dlrretar. 

-  VICTOR  E.  MITCHELL. 

DIreetor. 

AlOITORS’  REPORT  TO  THE  SHAREHOLDERS j 

XVe  tiav-  .audited  th"  Rooks  and  Aecounts  of  the  .\bitlbi  Power 
and  Taper  Coi-np-nv.  T.imitod.  for  the  year  ending  December  31.  1920. 
and  have  obtained  all  the  information  and  explanation*  xptiirli  we 
hai  e  requireil.  and  w  e  certify  tliat,  in  our  opinion,  the  above  Rdlance 
Sheet  .It  Peceinber  .it.  192a.  is -prope rly  drawn  up  so  as  to  exhibit  a 
true  and  rorieet  view  of  the  state  of  the  Company'*  effalrs  accord¬ 
ing  to  the  lie*t  of  orlr  information  end  the  explanations  given  to  us 
and  a-  -hown  bv  tbe  books  c.f  the  i'oinpsny. 

TRICE,  W.ATEHHOUSE  *  COMP.VXY. 


NIontreal.  M.irch  11.  1921  _____________ 

ST.ATKMLM  OF  INrOlfE  AND  EXTENIHTTBT.  FOB 
1;M)LN<.  DErUMBER  31.  1»2»)L 


THE  TE.Il 


Rereipis  from  «iile*  of  Paper  nnd  Pntp 

Operating.  General  and  Admlnlslrnflon  F.xpenaes  . 

■Net  Earnlag*  . 

*^Litere»t  on  Bank  Laan*.  Rnnd*.  Debeattire  Stack.  , 
'Debenture*  and  Canxertlhte  Note* . . .  . 


810,560.142  *I 
5  537.00*. 48 


-88,043,183  4« 


REJERAEJ I 

Depeeetntlon  of  Plant . . . 

Depletifta  of  Timber . . . . 

DepreeJntlon  of  To*en*ite  InTOtraent.. 
Bad  and  Doubtful  Aeeonnt*  . 


fiDpphji  for  tbe  yenr., 
%DDi  «urpin*  Deeeiaber  31,  1910. 


6.508.702.00 

140.004.00 

80,000.00 

8,022.78 


DEDCt  Ti 

Ba*lneH*  Profit-  Tax  far  the  year  IfilS 
Dividend*  on: 

Preferred  btoek... . 

Common  Stork 


Surpta-.  a-  per  Rnlanee  Sheet,  aabjeel  t« 
t.overnment  Taxen  for  tbe  yeara  1*19 
and  1930  . 


84.541,180  93 


•3.74S.108.Ofi 

«J5T4J*T».II8 


85,828.147.8* 


8548884(71 . 12 


in  tliat  the  insfiector.s  have  ncx  rmch  had  no  claim, 
wide  I'owcr.s  without  the  rcsiruming  .  —  — 

iiinnencc  of  the  i'ouri  .as  utirtcr  the,  — 

\Vlndin?-Tp  .^ct.  There  i.s  ihc  ftc.s- i 
sibiliiy  that  ki.'-ucctoi's  mjglii  com- 
bine  and  Iniv  in  a  property  at  a ' 

;  much  less  I'ricc  llian  it  is  really 
worih  and  the  Authorized  Trustee 
bo  quite  helpless.  It  is  reported  thutlB 
8  ptoperit  vva.*  boiigl'.t  in  at  Mont- 1 
real  'for  very  much  leivs  than  its  real 
value.  The  purchaser,  it  is  thou.ghti^B 
was  9  representative  of  three  of  tbc'^| 

1  important  creditors  who  were  akso^^B 
inspector.-.  '  Tbe  authorized  Tru.stee  VP 

could  not  get  the  nece.csary  proof  fl 

1.90  the  r-ale  went  thiough.  rnderi^^  H 

the  old  system  the  Trustee  could  H 

have  consulted  the  Court  and  suehl^f  H 

a  sale  could  be  prevented. 
i  UontriitnHons  by  ( orporalious  lolH 
ReReficent  Objects. 

In  a  recent  Englich  ca-se,  thajH 
quc.stion  vvas  di-srussed  as-  to^^| 
whether  a  trading  company  could  |l  thil 

j  apply  Its  funds  to  promote  objects , 

I  which,  however  beneficial  to  tbe|^|  DCr 

community,  may  be  said  to  ho  butj^| 
remotely  conducive  to  the  attain- ]■ 
j  ment  of  the  objects  of  the  comiiany. 

We  have  often  seen  in  the  publlshCil  ;^B  the 

.account*  of  banks  and  other  public  ^B  i  i 

companies  items  showing  .gifts  oiitj^B  * 

:  of  the  company’s  funds  towards  ^^B  Yoi 

'various  beneficent  objects  To  which,  I  ^B 
j  although  not  legally  within  the  com-i^B 
j  pany‘.9  constitution,  few  shareholders  *^B 
would  laiso  any  objection.  rhecasejH  bcil 

of  Evan.s  vs.  Brunner,  .Mond  &  (7o.,  I^B 
Limited,  however,  was  of  a  somewhat  ^B  ^  1 
different  character.  The  company's  ^B  Coi 
main  object  was  the  manufacture  of  ^B 
chemicals,  and  it  had  been  formed  H| 

I  in  1881  10  acquire  the  business  of  a  ^B 
!  firm  of  the  same  name  engaged  in  H 
Elmllwr  business  to  that  which  the  H 
■  company  carried  on.  The  share-  ^B  amt 

I  holders,  at  a  meeting  held  after  tbe  H  Stoi 

'directors’  pToposItion  had  been'H 
placed  before  them  in  reports  and  at  H 
a  previous  general  meeting,  decided  |  H  divi 

by  a  very  largo  majority  to  authorize  H  - 

the  company'*  directors  to  distribute  H 
to  universities  or  other  scientifle  In-  H 
I  stitutions  the  substantial  sum  of  H 
$500,000  out  of  the  company’s  funds  H 
for  the  furtherance  of  scienilflc  ,  H  H  P 

education  and  reaearcb.  |H  pan 

-  .Mhioilty  Objected.  IH 

A  small  minority  of  shareholders  !  ■ 
raised  objacvlone  to  their  money .  H  PHE 

being  so  d^t  with,  and  there  seems  'H 
considerable '  to  be  laid  In  favor  of,  H 
their  contenUoa,  Tbe  Court  refused  ■ 
the  injunetion  realrainlsg  the  dlrec- ;  ■  07  J 

tors  from  making  the  proposed  ap- !  ^B  C 

plication  of  the  funds.  The  evidence 
of  the  ohalrmaa  of  directors,  who  j  ^B  ^  COn 
had  been  familiar  for  a  tong  lime  H 
with  the  company’s  bualnesa,  showed 
that  the  earrytog  out  of  the  propoeal  IH 
would  not  be  an  application  of  funds 
for  objects  foreign  to  those  of  the  »L»ri 

company  and  of  too  general  a  char-  t^n 

acter,  The  argument  that  the  com-  ^B  tnCJ 

pany'a  fnnds  might  be  used  for  the  •- 

traialBg  of  perfions  who  would  after-  ^B 
wards  enter  the  aervlce  of  the  eom- 
pany'e  rivals  in  buslnesa  waa  dla-  S 
miaaed  by  the  Couri,  ami  the  benefit  ■ 
to  be  derived  by  the  company  held  ■ 

I  to  be  not  too  remote,  the  resolution  ^B 
r  being  limited  by  an  Implied  ob- 
i  ligation  of  the  directors  u>  exercise 


Itshiuents  and  other  place.s  of  in- 1  nouneeraents  and  these  are  r*iii;if<.d  ,iu:;irj,-ii  cin  los. 


rectoratc  .arc  iiien  of  wide  btisines.'. 
t  .\pi'i'icn(’i'  who  have  achieved  .'suc¬ 
cess  in  contiiterctal.  |iiiaiir‘liil  and  in- 


Statement  by 


L.  R.  STEEL 


Advertisements  recently  published  in  the  Toronto  papers  offering  for  sale  Common  Stock  ol 
this  Company  have  been  brought  to  our  attenion.  The  advertisement  in  question  contain  a  num¬ 
ber  of  mis-statements  of  fact,  which  require  correction. 

This  Company  disclaims  absolutely  any  connection  •with  any  company  or  person  in  Canada  or 
the  United  States  now  handling  or  purporting  to  handle  this  Company’s  securities,  excepting  only  tho 
L.  R.  Steel  Service  Corporation,  Limited,  in  Canada,  and  the  L.  R.  Steel  Service  Corporation  of  New 
York,  in  the  United  States. 

The  advertisement  in  question  suggests  that  stock  In  the  L.  R.  Steel  Company,  Limited,  is 
being  offered  for  sale.  None  of  this  Company’s  stock  has  ever  been  offered  for  sale  cither  publicly 
or  privately,  as  all  of  the  stock  of  the  L.  R.  Steel  Company,  Limited,  (The  Canadian  Chain  Store 
Company),  is  owned  by  the  L.  R.  Steel  Company,  Inc.,  the  parent  Chain  Store  Company. 

The  statement  published  in  the  advertisement  that  the  Common  Stock  “is  entitled  to  re¬ 
ceive  all  dividends  paid  out  of  earnings  as  declared"  is  erroneous,  since  dividends  on  the  Preferred  Stock 
amounting  to  seven  per  cent,  per  annum  must  be  paid  before  dividends  can  be  paid  on  the  Common 
Stock.  Similarly,  the  statement  that  “often  an  annual  dividend  of  seven  per  cent,  has  been  paid 
on  all  Preferred  Stock"  is  erroneous.  To  date  of  this  publication  the  Company  has  paid  an  initial 
dividend  of  1  ^4%  on  its  fully  paid  Preferred  stock  of  record  to  October  1 ,  1 920.  It  is  expected  that 
another  dividend  will  be  paid  on  the  Preferred  Stock  in  the  early  future. 

The  statement  that  “the  Company  has  A  paid-up  capital  of  $10,000.00  in  Preference  Shares  with 
a  par  value  of  $100.00  per  share  and  $100.00  shares  of  Common  Stock,”  is  erroneous.  The  Com¬ 
pany  has  an  authorized  capital  of  $10,000,000.00,  consisting  of  100,000  shares  of  Preferred  Stock  of 
the  par  value  of  $100.00  each,  and  in  addition  100,000  shares  of  Common  Stock  without  nominal  or 
par  value. 

The  statement  that  the  Company  has  recantly  “taken  over  the  Niary  Garden  Candy  Shops 
of  Buffalo”  ie  erroneous.  The  Company  has  taken  over  the  Mary  Lincoln  Candy  Shops  an<^  Candy 
Factory  in  Buffalo  and  Eric,  Pennsvlvania,  and  has  ^«tted  a  candy  shop  in  Pittsburg,  Pennsylvania, 
consisting  in  all  of  seven  stores  and  one  factory.  The  “Mary  Garden  Can^es“  are  an  entirely  differ- 
ent-Une  of  chocolates  manufacttiri^  and  distrilmted  by  the  Crane  Company  in  the  United  States. 

The  above  statement  is  published  only  to  corroci  any  erroneous  impression  which  may  have  been 
derived  from  the  advertiaement  in  question,  and  to  let  the  public  and  our  shareholders  know  that 
these  advertisers  are  not  connected  with  this  company  or  euthorized  to  make  any  representations  on 
its  behalf. 
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Taxation  of  Timber  Has  Been  i 
Nearly  Trebled  in  Past  Eleven  | 
Years,  and  Increase  Means 
Forced  Cuttins;  of  Resources.  ^ 


Prepared  by  Committee  For 
Companies  to  Answer — Call 
For  Information  on  All  Details 
of  Production  and  Marketing. 


Commercial  and  Shipping  Inter- 1 
ests  on  the  Pacific  Coast  Look 
For  Results  From  Anglo- Rus¬ 
sian  Trade  Agreement  Syndi¬ 
cates  Formed  to  TsJte  Advan¬ 
tage  of  Openings. 


cent.  J.  II.  l.awson  pointed  out  '  i>rf  sidi 

that  the  taxation  of  timber  has  Ijoen  price  inuiiir 
nearly  trebled  in  the  last  eleven  These  \>  c 
f  .  •  Cas.sidy. 

“If  this  three  per  cent,  ax  is  en-  citi/r  n) 

Tr\T»/x»/l  U01/1  **»♦  Tvtrtonci  tnsx 


These  ucre  jirepared  by  R.)bei  !  next  likely  eountiy  to  be  e.\- 1 
Cas.sidy.  aiifl  Donald  Downie,  o.*  plotted  cotnnicrciully,  in  view  of  the  I 


forced.  -  said  he,  "it  means  the  forced  tliat  the  answers 


cutting  and  slaughter  of  our  timber  I 
'•^-sources.”  I 

E.  J.  Palmer,  of  the  Victoria  Lum-  tiniont 
ber  Co.,  .Shemainus,  declared  that  the  Hr  m. 


the.  citi/rn;;’  committee.  It  is  in-  tact  that,  the  Riissiin  revolution  in¬ 
tended  tliat  the  answers  hr  cnmpiiied  terniiited  <'i  \oluuie  of  shipments 
and  the  nffieials  of  the  coir.pantcs  ex-  which  Itad  Ii^'cn  htiill  up  l).v  Canada 


oiiiily  tipon  their  written  t"s- 
Mr.  Hender.>--on  and  tlie  piih- 
n.-icl.  I'.  T,  Conc’don.  K.f'..  nc- 


durin.a  the  first  years  ol  the  wai-. 

One  or  t  .VO  s.^  ndieates.  hiivc  .been 
form'd  heie  witii  ilie  idea  of  t.nkine 


proposal  to  spend  IS.'l.OOO  to  cruise  ,|,p  eommittee's  suaaesiion.  advantage  of  the  firat  o))enin2  tliat 


1,000,000  acres  of  crown  granted  tim- i  inteiro.aatories,  liaving  been  pro-  jii-e;eiii.s  il-elf  for  the  resumption  of 
.'i.  months  was  ridiculous  ,  |.p  ,I^p  hand.s  of  the  tiade  re|;irions  with  Sitteria.  One  of  j 

and  the  money  might  as  well  be  |  ov,  ners.  ,  the  first  transaction  -  to  he  eonsidcr- 

flown  the  bay.  He  said:  rinestions  submitted  to  the  i  rrlts  the  redemption  of  orders  (tlaced  , 

.n  rrr  iT  .^O  ocnt.s  for  the  .nmounl  of  eoaili.v  the  fontfr  Russian  Imperial  Gov- ' 

an  acre  to  crui.se  their  lands.  mined  and  the  manner  in  « hich  if  :  erntr.en.  for  million.s  of  dollars’; 

There  is  not  a  timber  man  oper-  I  was  dispospO  of  since  how  worth  of  railway  f'fpiipmont.  now  ly- j 

ating  on  crown  granted  lands  who  ;  rn,,,.f,  went  out  of  the  eountry  and*ina  at  I'oTiiitlum.  R.C.,  where  It  wa.s  j 

will  he  able  to  snow  a  fou/  per  cent.  •  compiii  i.-ons  of  the  prices  for  n’milar  dumped  at  the  time  of  the  revolution.  I 

return  over  30  years,  said  Mr.  j  qualities  of  eoal  sold  to  forelgnerr  This  equipment  i.;  tireless  to  Can- 

1  aimer.  and  to  liomc.stic  eonsurners,  ..'than  or  United  Stnte.s  (Railways  bc- 

J.  D.  McCormick,  of  the  Canadian  |  They  are  asked  whether  they  selU  cause  of  thi  difference  in  gauge. 

Western  Lumber  Co.,  explained  that  j  to  any  ))urf;h.ascr  or  only  to  selected  ^  liobi  ptid  f’Inliiiiiin.  ' 

he  represents  the  interests  of  more  ’  eustnm'u-.;.  and  whether  they  di.=-l  Then  th.  re  'is  fot  I  W  Bovle's 

than  4,000  small  British  inve.<=tors.  erimiinte  in  prices  \  \ 

iiiiMiii.iM  in  piii'.s.  mineral  de'.'loprnent  scncme  for  thei 

"The  lumber  Industry  in  B.  C.  is  in  |  Details  of  contracts  for  and  of  any  uQ,.th-easte,rn  pepin.snia  of  Siberia. 


and  interro.gatories,  liaving  bet  n  pre¬ 
pared.  are  now  ip  the  hands  of  the 


will  he  able  to  show  a  foujr  per  cent. 


return  over  30  years,  said  Mr.  j  qualities  of  coal  sold  to  forelgnerr  This  cquipmer 
1  aimer.  and  to  liomc.stic  eonsurners,  ..-tiian  or  Uniti 


J.  D.  McCormick,  of  the  Canadian 


Western  Lumber  Co.,  explained  that  j  to  any  ))iirch.ascr  or  only  to  selected  ,  tiold  anil  I’laliiiiiin.  ' 

he  represents  the  interests  of  more  ’  eiistniner.;.  and  whether  they  di.:-l  Then  tb.  re  'is  foi  I  W  Bovle's 

than  4,000  small  British  inve.stors.  erimin-tte  in  prices  \  \ 

iiiiMiii.iM  lo  piii'.s.  mineral  devtlopment  scriemc  for  thei 

"The  lumber  Industry  in  B.  C.  is  in  |  Details  of  contracts  for  and  of  any  uQ,.th-easte,rn  pepin.snia  of  Siberia, 
a  bad  way  now,”  said  Mr.  McCor- j  interest  the  ttrtKlticing  rompanies  coi  Bovie  who  is  ?  Yukon  gold-' 
mick.  "We  do  not  know  which  way  may  have  in  the  tranfpnrtation  sys-  ,ujufq.  .staked  claims  before  the  war,  I 

the  items  caring  for  the  coal  .supply  are  g  number  of  gold  and  platinum'; 
mills  of  B.  (  .  have  been  shut  down  j  asked.  The  operators  are  asked  mHies  in  .‘tiliena  on  concessions  from 
'cH  ,  u  u  ^  i Urnneial  in- ,  Imperial  Government.  The  pres- I 

liemier  Oliver  said  that  he  had  !  terest  in  the  business  of  dea'era  in  ,  s(-,tiis  of  these  claims  is  tin- i 

been  informed  that  tbe  sale  of  one  j  Vancouver.  They  nre  alro  asked  to  <  ol  Bovle  was  l  ist  hoard  I 

block  of  thc.so  crown  granted  lands  explain  by  farts  'each  increase  in  the  Ronnmn  a  Xrc  he  wis 

was  for  an  amount  more  than  the  j  pHce  pf  coal  since  1013.  and  .giving , ’IXin"  nd  .striat’ anr^o^^ 
a.sscssed  value  of  the  who  e  1 ,000,- i  „ i,.„  f.xm-1  details  of  the  increases  in  11'  ann  omm  iria 

brio  ■,.  ros  taiso  CX.HI  at  tans  01  ine  increa.si  s  111  p,.qpipu,^  British  Columbia  may  find  ‘ 

"Vou  will  admit  that  the  govern  ‘‘'’J  •  Siberia  a  market  for  lumber  and 

ton  will  aamii  mat  tne  gosern-  ,u  price.  The  relation  of  wages  to  in  it  fintt- 


ist,  II  anj.  ju.sritynng  sticn  increases .  Siberia  a  market  for  lumber  and 

nicnt  is  justified  in  ascertaining  I  pj.p^'iiplj'on  iVtilso  i'nqulre^*^  into  shinglcs.  InthiscommodityitLndf- 

wlmt  these  timber  lands  are  really  |‘  Heference' to  rumors  of  decreasing  unitp?‘'Salet  wh™r  alread?  Ss 

worth,  ,  the  Premier  went  on.  f  mst  of  moduction  are  made  and  the  States,  vihien  aireaoj  nas 

can  assure  vou  however  that  the  '  ^  .  pindiKtinn  ate  made  and  me  j^^ned  its  attention  to  the  Siberian 

•  ;  ““"etcG  "let  ine  opprators  are  asked  to  state  the  eon- 

government  \sill  not  act  ha.stily  in, of  their  nronerties  as  to  . 

thi:  matter.”  I ft”  >'’ ■  Discussing  the  possibilities  of  Can- 

Others  in  the  delegation  were:-h::^;‘^''"  "Radian  trade  with  Siberia.  Chas.  S. 

.1.  O.  Uameron,  of  the  Cameron  Lum-  j  ..  a-  a  Vancouver  exporter,  is  of  the 


i  Otliers  in  the  delegation  were:  — 
i.l.  O.  Cameron,  of  the  Cameron  r.,uni- 
jher  Conipany,  Victoria;  .M.  A.  (iraiii- 
gcr.  of  the  B.  C.  Timhermen's  Coiin- 
M  il;  President  Merrill,  of  the  .Merrill- 
j  King  Lumber  <'0,.  X'iincoiiver;  .M . 
■Bold,  of  the  Mosson-Boyd  Co.,  Lini- 


"Having  regard  to  di.stancr  from  „  .Japanese  influence  in 

tidewater  means  of  It  ansportation  p,i,j,„tp  against  Canada’s 


why  do  you  saj  that  you  slioul  1 
charge  higher  price  for  your  eo.'il 
than  the  mines  of  Alberta.  T’ennsyl- 


chaiices  in  this  dircctlou.  .lajian  na¬ 
turally  ’.vill  reserve  to  her  own 
tradesiuon  all  the  commercial  advan--*. 
tages  tifforded  by  geographical  prox¬ 
imity  and  military  oecupatlon.  ' 


I  ited,  and  Pre.sidcnt  Buxton,  of  tlie  , ' tages  tifforded  by  geographical  prox- 
Alberni  I’acific  Lumber  Co,  I  pointed  que.stion.  iiiiitv  and  militarv  oecupatlon.  ' 

!  _  The  long  ton  and  short  ton  mys-  •  _ _ 

terv  is  \<>ry  thorough!’-  prc.iTd.  imd 

jCOAL  EXPERT  b.  c.  electric  i, 

1  _  nianatjenicnh  in  recent  years  and  the 

STATES  IDEA  IN  AGREEMENT  ; 

ON  RESERVESi'«“”:  'ON  NEW  FARES 

for  cutting  prices  to  consumers?”  is  ' 

.  ; .  the  l:u»t  question  of  all.  --j —  -7  ’ 

j  Mining  Engineer  at  Coal  Enquiry  — - <  Agreements  For  Six-cent  Fares 

!  Estimates  That  There  is  Over '  pniTICIJ  pni  l|MRI  A  Until  July,  1’922,  Signed  With 

j  Two  and  Three-quarter  Bil-  UULUIfiDlli  Vancouver,  North  Vancouver, 

I  lion  Tons  Remaining  in  Vari- '  HA9  RIR  RFVFNIIF  South  Vancouver  and  Point  i 

ous  British  Columbia  Fields-—  j  _  Grey  —  Company  Withdraws  ^ 

j  Cost  of  Production  $3.74  Ton. '  surplus  (7  *2.2{W.fi80  For  Tear '  Application  for  Charter. 

I-  .  .  ,  ’  I  n'k'fl  March  31,  1!)20.  and  Still  j  '  - — 

\  utoi hi.  -Ml.  hciwaru  Floyd,  o  *  (■r(‘at<*r  (Mu*  Kstiinat^d  This  /  Vancouver.  li.C. — Mr.  George  Kidd, » 

iiiinniK  engineer,  now  carrying:  onbist  Year,  '  general  manager  of  the  B.  U.  i 

lU'otession  at  Nan.iimo,  told  Cominis-  Victoria,  B.C.—For  tho  year  ending  Co.,  announced  recently  that,  the 
sioner  Henderson  in  the  coal  co.st.s  I  oj  i<)20,  iirovincial  revenU',’ '  company  has  signed  agreements  with 

inquiry  at  Vancouvoi,  that  he  I'a<l '  collected  was  $2.2'J3,68<)  greater  than  Vancouver.  North  Vancouver,  South 
spent  the  be.<;1,  part  of  three  years  on  j ,,,,,  pptjrnaled  current  revenue  for  the  •  Vaneouver  and  Point  Grey  whereby 
,\aucou\er  isaiiid.  examiiHii.g  mines  i  *351.330  greater  than  the  the  company  is  empowered  to  charge 

ii  H  te  in  legaii.  to  every  pliase  of  eouibined  expenditure  on  both  cur-  six  cents  on  its  street  ^rs  until  July, 

,,,  ...  ,  ,  rent  and  capital  accounts,  according  1922.  Instructions  have  therefore 

,  .Mr.  Hoyn  said  he  galhend  his  ex-  .  Tnhn  Hart  Minister  of  pl-  been  Issued  for  the  withdrawal  of 

I  port  knim  ledge  in  England  where  he  ^auce  for  British  Columbia,  who  de-  the  company’s  bill  at  Ottawa  apply- 
was  a  m.iie  lad  and  io.se  to  Uo^n- :  budget  speech  in  the  Leg-'  ««  fo*'  ^  charter  under  the  Domin- 

.  era!  superintendent.  He  came  to  Can- ,  |g,.vture  recentlv  Xh*®®  Railway  Board. 

,  ada  in  1!tl8,  and.  said  he  ’’vvas  sentj^  Revenue  for  the  ensuing  year  IS  It  is  understood  that  in  accord- 
joui  to  taneouver  Island  to  find  <>bt  -  estimated  at  n7,010.593.  an  increase :  ance  with  the  arrangement  outlined 
everything  for  certain  interests.”  He  ;  ^be  current  fiscal  year  of  $3  .  :  at  the  meeting  held  between  the  com- 
i  carried  to  the  inquiry  a  mass  of  tab-  030  350.  The  increased  estimated  ,  Pany  and  the  renresentatives  of  the 
u  ated  data.  '  revenue  Is  from  the  government  sale  i '''ario'is  civic  and  municipal  authori- 

Giving  lii.s  possible  estimates  of  |  of  liquor  February  19.  negotiations 

coal  still  existing  in  the  whole  of  the  ;  t^tal  estimated  expenditure  for  commence  for  the  conshler- 

Island  fields,  the  witness  submitted  I  is  placed  at  .n9,848.974  on  ation  of  the  relationship  wluch  is  to 

some  remarkable  figures.  These  fol- i  „„  1,.  exist  between  the  municipalities  and  , 


B.  C.  ELECTRIC 
IK  AGREEMENT 
ON  NEW  FARES 

Agreements  For  Six-cent  Fares 
Until  July,  1’922,  Signed  With 
Vancouver,  North  Vancouver, 
South  Vancouver  and  Point; 
Grey  —  Company  Withdraws  ^ 
Application  for  Charter. 

Vancouver.  IJ.C.— Mr,  George  Kidd,  1 


The  total  estimated  expenditure  for  ®®'y  commence  for  the  consyler- 


. the  year  i.s  placed  at  ,?19,848.974  on 
j  current  and  capital  account,  an  in- 
i  crease  over  the  current  year  of  .$2,- 
I  435,140. 


ation  of  the  relationship which  is  to 
exist  between  the  municipalities  and  , 
the  company  after  July,  1922.  I 

The  company  is  faced  ’with  con- 


I  In  Nanaimo  there  arc  three  seams  ,  ’  !  The  company  is  faced ’with  con- 

'  f  I  Th<*  «’cbt  as  at  March  slderable  expenditure  on  develop- 

i  lu  the  map  aiea  there  are  |0'>0  was  $*^8  234  ments,  and  if  the  money  is  to  be 

Ho^  Mr.  Ehirt  vva'rned  that  in-  raised  for  .such  developments  it  is 
■ate  .b.oOO.OO.t  tons.  In  the  Coniox essential  that  a  permanent  and  sat- 

agreement  should  be  en- 

aie  1.694,000.000,  in  the  8>uquash  pacific-  Great  Pattern  Railwav  tered  Into  between  the  various  local 
(ongiiial  Hudson’s  Bay  Company  I  heavv  borrowings  in  authorities  and  the  comply  which 

niinin.g  area)  there  are  nmety-six  ^  anticipated  heavy  bor-  can  be  produced  to  intending  invest- 

i  square  iiiile.s  of  coal,  estimated  at  /•  ,  future  ^’rs  as  a  basis  upon  which  their 

384,000.000  tons;  in  Quatsino,  nine!  _ ; _  !  money  will  be  spent.  It  .was  point- 

I  square  miles,  27,000,000  tons;  in  '  ed  out  that  these  negotiations. must 

Alberni,  sixteen  square  miles,  47,000,- '  npOnCF  RDAMT  '’c  completed  before  August  31  of 

'  000  tons.  Uil  UwL  UnnH  I  this  year,  and  that,  failing  this,  the 

'Mherc  is  also  coal  in  Cowichan.  1  DAII  WAV  PU  ADTCD  * *®  renew  its 

Mr.  Ployd  thinks  but  he  was  not  in  .a  j  IlnlLff  H I  vIlHll  I  bll  !  application  at  Ottawa  for  a  Dominion 

j  liosition  to  state  how  much.  So  the  |  _  charter. 

i  total  estimate  of  coal  is  2,836,600,000  j  Mavo  Valiev  Railwav  In  Yukon  Has - - - - 

,  ‘'•[."nee  be  deducted  j  insufficient  Unpital  Tt.  Finance  Railway  Company  for  power  to  in- '  I 

!  some  ISJi'iO  tk tons  mined  to  De- ;  ronstnicfion.  ,  crease  its  bonding  novvors  froh,  $70,- 

(C.mbei  31.  1.  .  ,  i  i  ;  Ottawa.  Mlien  members  of  the '  (niq  to  *150.000  per  mile  w  as  passed. 

According  to  .Mr.  Hoyds  ca  leu  la- 1  Railway  Committee  were  informetl 

lion,  it  co.si  Vancouver  Island  opera- 1  that  Mayo  Valiev  Railwav  Limited.. - ^ 

itors  $3.74  a  ton  to  produce  coal  and  '  (whose  bill  of  incorporation  was  un-ii - 

:  put  it  on  the  scow.  He  gave  the  ^er  discussion)  did  not  have  suffi- 

I  make-up  of  his  figures  in  detail,  dent  visible  capital  to  finance  it;4  II.:..  n.. 

I  There  was  no  direct  evidence  on  the  construction  a  strong  opposition  de- ;  11111110  I IPR 3011  liRallflITi 

Ipnrt  of  the  operators  before  the  in-  veloped  to  the  granting  of  the  char-  VIIIUIIIII  U«nuuUUUUIlJ 

I  quiry  as  to  actual  cost  of  production,  I  ter  !  /-<  -  »  i 

I  hut  Mr.  R.  C.  Oampbell-Johnson  at;  hoq  j.  D.’Reiri.  Minister  of  Rail-  Canadas  Zenith  Company 
an  earlier  session  estimated  that  the  j  „uh  ranai«  in  uiqo, 

owners  ca Iculated  it  as  ,bout  6.1 9  in-  ^  ^  ^ “  “  J  ^  ^  Authorired  Capita! 

eluding  depreciation  and  paying  of  a  ..  ,  V,  ^se\e\  f\e\e\ 


Victoria. — Holders  of  crown  grant-  |  Vunco.ivcr.  B.C. — Probing  deep  in- 1  Vantoiiver. — Commercial  and  ship- 
j  ed  timber  lands  have  protested  to  iio  the  innermost  details  of  the  coal  jiing  interests  on  the  coast  look  for  a 
;  the  Cabinet  against  the  announced  ■  l.usines.s,  from  the  capitalization  of!  revival  in  Canadian  trade  with  Sibe- 
I  policy  of  the  Dciiartment  of  Finance  :  the  companies  and  the  operatiop.s  of  |  ria,  following  on  the  heels  of  the 
j  to  Increase  the  tax  to  three  per  cent,  mining  right  down  to  the  particulars  ;  Anglo-Rnssian  trade  a.greement.  Al¬ 
and  to  re-assess  the  1.000.000  acres  I  of  retail  distribution,  a  set  of  interro- 1  though  Piiirria  is  now  in  the  hands 
of  crown  grant  timber  by  a  I'cw  |  jjgtories  h;is  been  sent  out  to  .'iR  of  a  seiiarate  govoniirenf  at  Chita, 

cruise.  The  present  tax  is  two  Per  !  i,y  Comniis;- inner  Hende.’-  whicli  is  dcrinitely  influenced  by 

cent.  J.  11.  Lawson  pointed  out  >  ^on,  luf  siding  officer  of  the  coal  .Jaiian.  it  i.=,  hulioverl  Uiat  Siberia  will 
that  the  taxatioii  of  timber  has  been  j,|-jce  intiiiiry.  be  naturirtly  considereil  us  the 


Extracts  From  Annual  Report  For 
Year  Ending  December  31,  1920. 

BALANCE  SHEET  AS  AT  DECEMBER  31,  1920. 

■  ■  '  .ISSETS. 

C  ity  of  1‘^dnionton  Oeb^njtiroK  . 9  r» ),'T6«'».75 

l>om.  of  Cun.  Wnr  non<l»  . 

Oom.  of  Cnn.  SnvinKA  C>rtilif*ateM  . 

School  litfltrfct  Debentur^i^  . -tr»0.(»0 

>lortKnu:c.^  on  KrnI  FiMtntr  .  ^i:.S9U8 

l^oanM  to  Pollcyholdorii  .  Jqir»(KD;t 

Aroountw  Kcreivniilc  . 4S'M)0 

CfiMli  in  BiinkN  iinil  nt  licnd  Office  .  .  7.1!l:{.07 

Total  Leclfter  AnnetM  . SI  0«,0C«.r»6 

rurniture  f<e«i«  Ueprerlntion  . 

Otttwtandtni?  and  Deferred' Premf«iiH»  on  Polfcim  in  T'orcc  7.:<7s.nn 
Interest  line  and  .Aeerued  . . . 


1,1  AHIMTIFS. 


\rt  Itencrre  on  PoHrle*  tn  Force 

Due  for  Rr-lnsiirnncc  . 

OatqtnndtnK  Kxpcniira  . 


Inrcntrarnt  Rcncrre 


.?  js.Tfl.g.m 

tr.n 

tT4.2(l 

no.gKtoiK 

2.0«Ml.n0 


.g2,2S»J<« 

Surplus  to  Pollryboldcrn  .  77,41  l.n.g 


SALIENT  POINTS  OF  ANNUAL  REPORT. 

Bunlnciis  In  Force  Increased  . fIl'Tc 

I’rrmium  .Tncomc  IncrraHcd  . .  140'^ 

Totol  Income  inegrased  .  .%G‘n 

Reserves  Inereased  . - .  07‘4, 

4sse4s  Inereased  .  24'), 

Interest  FsrnlnAcs  Increased  . .  lUS'c 

Interest  Famed  on  Assets  .  S  TAt'/c 

Assets  of  8340  to  Fvery  $100.  of  I.Inbllitles. 


OFFICERS  AND  DIRECTORS 

President 

B.  H.  Cniitley,  K.sq.,  D  L.S..  A.L.S . . 


Vlee-Presldents 

J  O.  Dark,  Esq.  .• . 

E.  XV.  Allin.  Esq..  Xt.C..  C.M . 


.  frtna 

Iklinonton 


"Wk  J.  Stark.  Esq., 
Edmonton. 

■W.  Fletcher  Bredin.  Esq.. 

Ex.  M.P.P,  Grand  Prairie. 
Ocorge  H.  HUttbn,,  Esq.,  B.S.A. 
Calgary. 


George  H.  XVeb.stcr,  K.=q. 
Calgary. 

\V.  T.  Henry,  Esq. 

Edmonton. 

XV.  X\’.  Prevey.  E.sq. 
Edmonti'n. 


Managing  Director  and  >errrtar7 

John  XX’.  Glenwright.  Eaq . 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO, 

_  ( Incorporati  d  itiTOt 

XOBTHEBN  TRAXSI’ORT  SERXlt  E— From  Fort  .XlcMqrra.%  tp  Fart 
MaePherson  and  all  intermediate  points  inriuding  Oil  XVells  at  Fort  Xoniian. 
Fleet  consists  of:  SS  "Fort  MoMurray.”  S.S.  “MacKenzie  Riier,*’  S.S. 
"I.Lard  Ri\er.'’  tinshoats;  "Neehemiis,'’  ’'Minnie  B.."  "Fort  Rac.’’- 


’» *  .  t « •  1  »  »  » •  *  IS 


S.S.  “M.XGKENZiE  RIVER ’’ 


lloioofireaiiiiCasualty 


‘  ■  .  S.S.  "FORT  MAC.MIRRAY" 

-trnmers  have  all  been  re-modriled  and  brniiKlit  up-lo-diile  and  nre  fultr 
modem..  The  tvrvice  Is  Prompt  and  Reliable.  Full  infornr.ilion  as  to 
^  Passenger  and  Freight  Rates  on  application  to  THE  DISTRICT  M  XN.XOEK 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERTA 


The  Northern  Transportation  Co.  Limited 

*  _  Ship  your  oil  rigs  in  care  of  the 

*  Co.  end  of  steel  A.  &  G.  W.  Ry. 

^  We  handle  freight  of  every  dercrip- 

,  L  T.  any  pojnt  between  rail  head, 

f/f/  ft-  ^  *^®*’*  Mc.Muiray.  and  the  Arctic  Ocean. 

ll*"/  !fCfAIAL  FACILITIES  EOF  OIL 

^  First-class  passenger  accommodation  on 

boats.  We  can  furnish  ftrub  supplies 
IT  parties  at  all  points  in  the  north. 


Write  us  for  rates  and  information. 

ALBION  BLOCK,  EDMONTON 


REMOVES  ALL 


I  10  per'cent.  dividend;  ’  "  "  ‘'h  on  its  indi-  i 

_  vidual  merits.  He.  however,  gave  the' 

I  hill's  sponsors  a  xvarning  that  a  sub- 

PCMfiypC  h\  I  sidy  need  not  be  expected. 

nblflU  P  imAJ  The  projected  line  is  to  be  50  miles  j 

BANN  AN  ri^H  '  '®°^'  junction  of  the  Mayo 

*  Iwil  jjjjjj  siewart  rivers,  in  the  Yukon,  to , 

- -  open  up  valuable  mining  lands.  The  , 

St.  John's,  Nfld. — In  a  new  procla-  company  is  to  be  capitalized  at  $750,- : 
i  Illation  issued  recently,  the  Govern-  000,  and  the  estim.ates  co'\-erin§  con- 
inent  announced  withdrawal  of  all  structlon  is  between  $25,000  and  $30,-  i 
re.strietions  on  ve.ssel.s  sailing  for  oqo  mile. 

Portugal  with  cargoes  of  codfish.  The  bill  was  pas.sed  without  revi- ' 

,  BrazU  is  now  the  only  country  to  will  be  reported  to  the. 

which  the  exportation  of  tbe  fish  isjiio,jse_ 

[regulated.  application  of  the  Kettle  Valley 


Candda’a  Zenith  Company 
Authorized  Capital 

$500,000.00 


WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


Private  leased  wire  direct  to  Winnipeg. 
Chicago,  New  York,  Moatteol,  - 
Toronto 

McCallum  &  Sherry, 

LIMITED 

Members  XX'lnnipeg  Grain  Exchange 

STOCKS.  BONDS,  GRAJS; 
INSURANCE 

702  Canada  Bulldlag 
SASKATOON  Canada 


Correspondents; 

LOGAN  *  BRYAN,'  New  York,  Chicago 
(X.ARK  &  MARTIN,  Winnipeg 
GREENSHIELDS  &  CO..  Montreal 


Driscoll&Knight 

EDMONTON,  ALBERTA. 


Dominion  and  Alberta 
Land  Surveyors- 

Special  attention  given  to 
snrvey  of  Oil  and  Mineral 
claims  in  .ilherta  and  Xtirtli- 
West  Territories.  We  issne 
map  of  Northern  .Alberta  and 
the  .MacKenzie  Oil  Fields,  at 
#1.00  per  eopj. 


r 


THE  FINANCIAL  TIMES,  MONTREAL^  APRIL  9,  1921. 


WESTERN  CANADA  OIL  FIELDS  ^Financial  Activities  in  West  Canada 

IsiiiESTS  u^otalof  bond  ¥berta  shows 

.XS. ""  "" " "  "  SASKATCHEWAN  GUARANTEES  IS  GOOD  INCREASE 

RIVER  AS  ROUTE  $23,634,200  IN  ITS  REVENUE 


W.  ROSS  ALGER  CO. 

Bank  of  Toronto  Building  ED 


EDMONTON 


WE  BUY  and  sell 

WESTERN  PROVINCIAL  and  MUNiaPAL 

BONOS 

ALSO 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 

210  8tli  Avenue  West  -  Calgary,  Alberta 


The  Oil  Fields  of  Alberta 

Oil  Leases  for  Sale  in  the  following  fields  : 

Fort  Norman.  Pine  Point.  Windy  Point  and  Pouce  Coupe. 
With  our  representative' up  North  we  can  offer  a  wide 
selection  of  locations  at  attractive  prices. 

ENOl  IRtKS  .SOLICITEl) 

MUIR  &  MARTIN 


Public  Works  Engineer  Claims  Acting  Premier  Mitchell  of  Al- '  Estimated  Current  Revenue  Will 


That  It  Affords  Natural  Wat<| 
erways  Route  For  Moving  Al<  | 
berta  Coal  Eastwards — Prince  I 
Albert  Alone  Would  Buy  i 
40,000  Tons.  I 


berta  Brings  in  Return  of  Lia-  Exceed  Ordinary  Expenditure  [ 
bilities  of  the  Province  to  Date  by  the  Sum  of  $42,585.21 — { 
— Obligations  Are  Mostly  for  /No  Increased  Forms  of  Taxa<i 
Railways,,  and  Other  BoncIs'^Njion  Are  Contemplated — Rev-  j 
Make  Up  Balance.  enue  Above  Previous  Year. 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Pritetf  Wire  ennneciions  with  Nevi  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

W  Innipeii 


CLARK  &  MARTIN 


STOCK  nnOKKRS. 


BOSTD  DKALKBS. 


I  Edmonton. — Why  not  use  the  Sas- |  Edmonton.  _  Total  outstandins  Ji-amonton.  aii.t, — wstimateti  cur-' 

,  katchewan  river  for  mo^ius  l'dmon-|.„„,  „,w„„'ront  revenue  of  the  Province  of  Al- ! 

I  ton  coal  east,  and  so  cut  down  the  :  ^  will  exceed  the  ordinary  ex- 

I  costs  of  transportation  by  using  a  ;  iudirerl  liabilities  of  tne  no- ;  voar  1921  by  ihe! 

natural  route  ready  made?  vince  of  Alberta.  agg:resate  $2.'?,6"4.- ,  sum  of  $ tC.SS.i.Sl,  accordins  to  the' 

I  That  ip  one  of  the  suggestions  that  ’200.20.  according  to  figures  gleaned  ,i''nnual  c.^timates  of  the  Inidset  of  thei 
I  have  been  made  in  response  to  the  !  from  a  return  brought  in  to  the  Log-  province,  which  w-crc  laid  on  thcj 
•  provincial  trade  commissioner's  invi- j  i.«laturc  by  Acting  Premier  Hon.  ('.  table  of  the  Lcgisliiture  by  Hon.  C.  i 
'  tation.  It  comes  from  R.  Cunning- j  R.  Mitchell,  answering  questions  i)ut,  R-  Mitchell.  Pi  ovincial  Treasurer  and 
I  ham,  assistant  engineer  of  the  Do- i  by  H.  H.  Crawford,  Opposition,  tVest- jeting  premier. 

minion  public  works  agency,  who  i^nionton.  Mitchell  delivered  a  lengthyj^ 

'  claims  that  the  river  route  to  north- 1  Of  the  sum,  $n,5,i0,000  are  .auaran-  in  reviewing  the  budget, j: 

ern  Saskatchewan  points,  and  even  !  tees  of  nniver.-iitv  bonds.  There  listened  to  attentively  by! 


Edmonton,  Alta. — Estimated  cur¬ 
rent  revenue  of  the  Province  of  Al- 


(I)  gecarttles  feouKht  acd  aold  on  conservative  marxlna. 

(3)  Preferred  Securities  bouetbt  on  partial  payment  plan. 

(3)  Weekly  market  letter  and  monthly  analysis  of  Canadian 
stocks  on  request. 

Direct  private  wires.  New  York,  t'klraKO,  Montreal.  Toronto 
Correspondents,  I.oann  ind  Brjon,  New  York. 

(irecnsbields  dc  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

I’hunes;  Ni5U-A28.M.  WINNIPEG 


I  to  tVinnipeg,  is  not  only  feasible  but  j  originally  f43„52t'.450  of  railway  | 

I  would  solvo  the  problem  of  ^hipping  '  bonds  guaranteed,  according  to  .Mr.  i' 
i  local  mined  coal  to  the  eastern  mar-  Mitche.ll.  as  an  imlircrt  liabilitv  of' 
kets.  the  province,  but  the  taking  over  of , 

The  river  is  navigable  all  the  way.  tbc  C.N.R.  and  O.TP.  by  the  Federal., 
sa)-*  Mr.  Cunningham,  and.  contrary  lines  relieved  this  by  $26.<26.ri.=)i'.  ] 


members  of  the  House  and  well-1  illed  I 


Two  Million  Increase. 

.\ccordina  to  the  budget  figures  the 
total  ordinary  revenue  for  the  year 
1921  i.s  estimated  at  $12.778,ST9.87. 


to  the  gen^eral  impression,  would  giv’e  j  leaving  a  nm  r.aihv ay  bond  .guarantee  cnrro'nt  expenditure  at 

a  good  channel  with  an  average  |  liability  of  ?....6.,t.. Of.  i  .tl2.7.'«i.284.0fi.  This  is  an  incrra.se  of 


;  height  of -water.  It  would  not  be  ne- 1  The  other  indirect  liabilitic.s  of ;  app,.(,x’in,a,piy  |2.000.ooo  in  both  re¬ 
cessary  to  dredge  the  rner  ns  the  ,  J6..j40..'>00.25  are  mode  up  of  lnansj^p,,„p  expenriitnre  over  the  pre¬ 
coal  barges  would  lie  of  light  draft  i  under  the  livestock  encouragement  |  vear  1020. 

and  the  Saskatchewan  i.s  already  a  i  act.  ag.gregaling  11.482.401.45;  ad;  Mitchell 'announced  that  the 


513  TEGLER  BLOCK 


WESTERN 
OIL  FIELDS 

IVe  buy  and  sell  Oil  Leases 
in  Fort  Aorniun.  Mindy  Polnl, 
Pine  Point,  Ponce  fonpo.  Peace 
River,  I'znr,  Monitor,  Fincher 
Creek,  Nanton  nad  Ilingman 
field'.  I'orrp'pondenoe  solicil- 
cd. 

B.deRoussyde  Sales 

Financial  Broker 
ZC4  Grain  Exchange 
CALGARY,  ALTA 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

RFAL  ESTATE,  MCRTfiAGE  4P1NANCHL 
AGENTS 

RENTAL  .VND  PROPERTV  MANAGERS 

S'OVRC  DAME  INVESTMENT  BUILDIN3 

WINNIPEG.  Man 


H.  M.E.  EVANS  &  COMPANY 


FINANtlAL  AGENTS 

Bonds,  InsuiTAnoe 
Real  Estato,  boana 

Fninn  Rank  Bidg,  -  Edmonton,  Alta. 


LOUGHEED,  BENNEH  &  CO.  i 

Barristers,  Solicitors,  Etc^ 
Clarence  Block,  122  Ei^th  Avenue  West  | 
CALGARY,  ALBERTA 
C«Hf  AJdrfft:  "LOfCHNETT  '  CANADA  ! 

Hop.  Sir  Jbimb  Lou|bced,  K.C..  K.CaM.G.  I 

R.  B.  Beosetu  K.C  J.  C  KrBktvtki*  K.C.  i 

A.  M.  SiiicUir,  KX.  D.  L  Rednuo  H.  E.  Fonter 
P.  D.  McAlsHse  O.  H.  R.  Might  L.  M.  Roberts 


EDMONTON,  ALTA. 


FORT  NORMAN 

Oil  Leases  and 
Oil  Stoeks 
Bouj^ht  and  Sold 

Pouce  Coupe.  Windy  Point. 
Inquiries  Solicited. 

TURNBULL  and  CAMERON 

204  C.  P.  S.  Bulldlnx, 
EDMONTON,  Alta. 


and  the  Saskatchewan  i.s  iilrendy  a  i  act.  ag.gregf 
respectable  stream  in  the  F.ame  rlpf.sl  vanecs  under 


as  the  Athabasca  and  the  peace. 


gr.ain  and  relief  act  to  municipal  di.'- 


municipai  seed  (jovernment  of  Altierta  v.a.«  not  con- 


j  Partial  surveys  of  the  river  were  i  Iricl.s  of  $.3.!'24.0f)9.87.  and  for  the 
I  made  before  the  war.  under  Doniin-  same  purpose  to  unorganized  dis- 
j  ion  Government  auspices,  and  e.xperl  tr'cAs  of  $1.1Sl,n2S.nf>. 

I  opinion  on  its  navigability  bar-  been  _ 

given  .It  various  times  by  experienc- 1 

ed  river  men.  The  que.stion  of  mak  O  A  Ol/  A  T^l  in£f  A  Ikl 
I  ing  some  use  of  the  waterway  should  Dll  HI"  lAf  D  JW 

i  now  be  taken  up.  think."!  Mr.  Cnn- j  W^uWl  1^1  I  %#l  l•ti  WW  3 1 
itiingham.  •!>}■  private  enterprise,  ibel  _  __  ^  ^  ^  ^ 

iGovernment  not  being  likely  to  do  so  |  D|l|^||  |■|1|  inflM^ 

because  of  the  competition  such  a'niJ|wU  lamjl^ljlw^ 
;  service  would  site  the  national  rail- ;  WWWi  wiuw 

will  BE  PAID 

for  the  Saskatchewan  river  route,  Hb  I  ^illir 

I  Mr,  Cunningham  jioints  out  that 

there  .should  be  enough  within  the  _  -  '  _  , 


sidering  imposing  any  Inrrca.sed 
forms  of  laxation  during  the  run-ent 
'  year.  The  82,0Or.000  Increase  in  rev¬ 
enue  is  expected  to  come  from  in- 
'  Cl  eases  in  the  ordinary  sources,  such 
as  Dominion  subsid.v.  .si  hool  land 
sales,  .Tttorney-general's  der.nrlment. 
j  including  liquor  revenues,  laud  titles 
I  fees  and  teiephonc  receipts. 

Irrigation  Overlooked. 

i  The  only  reference  to  irri.sation 
Iwas  conl.oincd  in  the  tre.nsurer's  rc- { 
marks  was  a  somewhat  ambigunii- ; 
liaragrapb  io  the  effect  lliat  if  the' 
province  had  possession  of  its  ns-:, 
tural  resources  it  might  consider  a;, 
plan  “of  lielpin.g  the  f.Trmor  who’ 


Ask  For  Personal  Rates 

If  you  need  LIFE  INSURANCE  it  is  to  your  in¬ 
terest  to  inquire  into  the  terms  on  which  the 
many  attractive  Policies  of  THE  GREAT-WF.Sr 
LIFE  ASSURANCE  COMPANY  arc  issued. 
These  Policies  provide  protection  on  most  lib¬ 
eral  conditions  at  low  rates,  and  are  known  for 
the  high  profit  returns  paid  to  Policyholders. 

State  your  age  and  needs,  when  full  details  will 
be  mailed  by  return. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


410  miles  to  Prince  Albert  to  pay  the  j  E*tcvan,  Sask.^  Bond  Obliga- 1  cannot  be  hcl|K>d  by  clrainase  or  n-  ] 
initial  cost  of  a  steamer  and  fleet  of  |  tions,  After  a  Couple  of  Re- '  rig.Ttion  projects;  that  is.  they  would 


NIBLOCK  &  TULL 

LIMITED 

STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 

Prttale  Wire  to  All  Market; 


JOHN  W.  HUGILL  &  COMPANY 

LAW  OFFICES 

202-263  Grain  Eirbange  Building 
First  Street  Weet 
CALGARV  .  t;ANADA 
Phone  M.  2169 


I  i  initial  cost  of  a  steamer  and  fleet  of  | 

I :  barges  out  of  one  year's  coal  pro- 1  fusaU  to  Pay  Will"  Be  Met  armiigc  for  their  removal  to;: 

sisss  ■  litF-  Prince  Albert  alone  would!  .  f  ,  .  j-  ’  i  new  locations  in  v:i.'t  iliatric's  not  |  ^ 

;  j  take  44).00<1  tons  per  year,  and  Bat- j  According  to^  Advices  rrom  oeeuiiicd.  where  crop  failu''t>"!  1 , 

p'tleford  and  other  points  would  fur- |  the  City — Swrift  Current  In- '  seldom  occur,  and  thus  permit  ilic  ' 

LS;nish  a  proportionatelv  good  market!  debtedness  Also  Affected.  areas  to  revert,  to  the  use  vvhieh] 

g'al.so.  j  nature  intended — viz...  livestock  rais- I  i 

S'  .4n  estimate  on  the  freight  char.get  I  '  ing.  "  |j 

g  made  a  few  years  ago  was  based  on  Regina. — rroniisc  is  now  made  that  Mitchell  added  that  railway]  j 

$1  per  ton.  and  even  if  this  had  now  coupon.s  on  bonds  is.sucd  bv  the  town  'r"''nsporl,ntion  into  these  new  areas 

to  be  doubled  it  would  still  he  possi-  -  K,,„van  Sask  will  he  nahi  if  finding  of 

ble  to  deliver  coal  to  Prince  Albert  ^  R-Kt'an  >a.k.  will  be  paid,  if  ,)ji  miner.Ti  dopo.sits  in  the  far' 
at  a  cost  away  under  that  of  the  rail-  again  presented.  This  information  north  would  increase  traffic.  ; 

way  haul.  Once  the  roiite  were  opened  I '^as  made  public  hr  .lohn  Appleton.  "A  two-foid  advantage  would  thus  I 
up.  It  could  easily  he  extended  to !  .secrerary  of  the  Dominion  Mortgage  ,  aeenie  to  the  province."  said  th“|! 
Winnipeg.  'and  Investments  .As.sociat.ion.  wlun '  Hcasurer.  "A  large  seiction  of  its  i  ' 

Mr.  Cunningham  claims  that  the  i"  telegr.vphic  communic-.i- 1  People  would  be  pl.-iced  in  a  more  ' 

scheme  Js-worth  thinking  about  as  a)  "'"-ii  Hstevsn.  The  mpyor  of  avorab  e  position  financially  and' 
means  \o  extending  Edmonton's  ex-  »hc  town,  having  denied  that  Kstevan  the  northern  transportatmn  dlstnct-sj 
port  mal  frart^  and  from  an  fn^nn-  dofaultoH.  inquirirs  wero  insti- 1  br  naturally  strcnjrt.no.npd. 

eer's  standpoint' lie  savs  it  is  entirelv  Fringing  from  Mr.  Appleton  ai  These  remark.s.  of  eoiir.se.  do  not  j  j 


fusaU  to  Pay,  Will  Be  Met, 
According  to  Advices  From 
the  City— ^wift  Current  In¬ 
debtedness  Also  Affected. 


practicable. 


Black  &  Armstrong 

AEucceeaors  to  Robinson  M 
Black.) 

li£Ali  ESTATC  valuations 
RBXTALS 

Farm  Lanils  Morteaces  maC 
In  arance 

GARRT  BLDG.,  YA'ISTHIPEG 


WOODS,  SHERRY,  COLIISSON  &  HELDi 
WOODS,  SHERRY,  M.4CALISTER  &  CRAIG 

BARRISTERS,  SOLICITORS.  NOTARIES 

F.  B.  Wood?.  K.C.;  J.  C.  Sherry*  J.T.  J*  CtHiiitOB  I 
S.  W,  Field*  J.  MeewHster,  W.  D,  Crals. 

J  I),  O.  MothcrtiJl. 


F.C.  S.  Turner*  Wm.  Cray  Jae.  Orant 
W.  IJ,  Lotc 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
TRl.'.ST  AND  LOAN  BUILDING 


I  LENT,  M.ACKAY  &  M.\NN 

BAKRISTERS.  SOIKITOR.S,  N01ARIES,  ETC. 

!  V.  F.  B  .  L«1I,  K.f .  Alfi.  R.  M.rkiT.  M  A,  IL.B. 

H.  D.  Mtiin,  .M.A..  I.I..B. 

I  Thene  (Privet*  Exchenl*)  M.  46S1 

j  Cable  Address  "LEN.IO”  Weatern  l'ai»a  Cade 

3(15  CiRAl.N’  EXCHANGE  BnCDING 
I  CALGARY,  ALBERTA 


COAL  OWNERS 
CONTINUE  ON 
FIXED  PRICES 


copy  of  a  letter  from  the  |  forecast  any  l.srge  increase  of  gov- 
Town  Clerk,  written  on  Febniaryjf'mmenf  *'>  prospective  irriga- 
26.  expressing  regret  that  debentures  I  projects.  | 

had  not  been  paid.  .Mr.  Applelon'.s;  - -  | 

i '  M-:  ;p;“o“‘ru„ir. « ;  biggest  boom  ' 

)  ferday's  da>e.  stating  that  oificials  of  ly  aii  HATr' 

j  the  town  of  Kslevan  had  denied  that  !  ||1|  U|L  lU  UA  1 1 ' 

|the  said  town  bad  defaulted  In  pay- j  _ 

1  ment  of  its  maturing  oljligations, 

j  beg  to  submit  the  follow  ing  extract ,  "(  t  ork  Oil  t  nnipan.v  i 


(from  a  letter,  dated  February  26.  and 
'signed  by  A.  B.  Stuart,  town  clerk 
!  of  the  town  of  Kstev.nn, 

r  regret  that  when  the,':e  doben- 


PreilMH  tireiit  lU'siilts  for  i 
North  Alberta. 

Winnipeg. — “The  biggest,  oil  boom 
ever  witnessed  may  be  expected  in 


Eleven  Dnimheller  Valley  Oper- 1 ,  ^  regret  that  when  tl-.e.se  doben-  witnessed  may  be  expec'ied  ini 

!  alors  Dedarc  Firm  Intention :  f'f't  Mr.Murray  di.strict  in  Nortb- 

to  Stand  bv  PricM  S*»t  hv  Al  !  °  them.  ,tnd  from  the  piesent  p,.„  Alberta,  this  summer,"’  declared 
M  atand  by  I^ces  set  by  Al  Igiat,  of  our  finances.  I  cannot  say  «■.  h.  McCarthy,  president  of  the  Al- 
^la  ruel  commssioner— I  just  when  they  win  he  paid.  can  oil  Co.,  of  .New  York  here,  rc- 

No  Further  Reduchon  Possible;  We  were  very  disappointed  in  our  cently  on  his  way  to  New  York,  after 
Until  Reduction  of  Wages.  jlax’  eolleetion-s  last  year,  and  this  in.spccting  1he.se  ficld.s. 

- -  .  winter  we  brought  very  hard  pres-  "People  in  tbi.s  rountry  do  not 

Edmonton.  —  Eleven  of  the  large  ! 'n  order  to  force  in  ar-  realize  the  wonderful  opportiinitie.s 
coal  operators  of  the  Drumheiier  > not  productive  of  ij)af  lie  in  ilie.se  oil  fields,"  Mr.  Ale-! 
vaJley.  members  of  the  Red  Deer  Val-' results  as  the  money  vva.s  covthy  said.  “Tliey  are  being  .sold! 
ley  Coal  Operators  Association,  i  an  exceptionally  low  price  be- 1 

have  declared  their  firm  intention  to  !  'hese  de.benture.s  cause,  outside  of  Edmonton,  there  is  | 

stand  by  the  coal  prices  set  by  Fviel  col  ections  w-e  make  Imtween  uttie  interest  taken  in  the  matter.  I 

Commissioner  Armstrong,  and  ^e- : mi  '"'’'•j  i,  r New  York  financier;  ,  however,  show ; 
Clare  further  that  there  ran  be  no  re-  appreciation  and  intend  to  de-i 

duction  in  the  price  of  coal  from  ,  *><>«"-  velop  the  lands  this  season."’ 


EDMONTON,  Albsrta. 


Cftbtu:  Biuwood  > 


C  U.  Duri*  B  A  B.  M  Wakelin* 
also  of  th*  Ontario-  Ronald  W«  Fcarsuo 
Manitoba  &  .Alberta  Bars) 

UI  BIF  &  WAKELING 
DmiF,  WAKFT.IXG  A  PFARSON 
Barristers*  Solicirors,  Notaries  etc. 
Offices  204*>  Canada  Buildioc 
Saskatoon.  Sask  Phone  No  4047 

Canada  Cable  Address  “ACHCRK' 
Western  I  nion  code 


Hyndman,  Milner  &  Matheson 

BARRISTERS.  SOUCITORS.  NOTARIES  Pl’BUC 


H.  A.  DANGERFIELD 

REAL  ESTATE 

Farms.  improved  and  unim¬ 
proved  In  Ms.r:toba.  Sa.<.lcatchewan 
and  Alberra.  Coi  respondenc©  In- 

v.ted. 

604  Motntyre  Blook, 
WINNIPEG,  MAN. 


CHIIIlEli  f.  lilMS,  I.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


D.  I.  riNDlR,  SUSOII S  CO. 

CHARTEDED  ACOWNTAItlS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

InTcitBiefits,  Insurance 
Rentals  Real  Estats  Bonds,  etc. 
466  Paris  Building 
Winnipeg  -  Canada 


these  mine.-?  until  a  general  reduction  I  fY®/'’  Pro^nf  them  asai".  pp  ‘I'Y  j  Fifteen  ihoiisjiml  acres  of  oil  lands, ! 
of  wages  is  put  into  effect.  i  a m"'i'  $:!.5(t.onn,  have  liern  pur-; 

-  This  decision  was  reached  at  „  j chased  from  Robert  Tegler.  of  Kd-j 
u  u  II  V.  i  loan  to  meet  them,  but  at  the  pres-  monton  bv  the  company  which  Air  ' 

meeting  he  d  at  Diumheller,  when  I  cannot  prom. sr  positive  'vhich  Mi. 

representatives  of  the  following  com- !  .  ,  .ucv-.irtuy  leiiresenis.  | 

panies  were  present:  .tl  id  land  Col- ,  .  ,u  v.  i  ' —  .  - .  — ' 


MACKENZIE  OIL  FIELD 

Tzvelve  hundred  and  eighty  acres 

(OLD  REGIXATIONS) 


At  Wiiidypoint  almost  adjoinini^  the 
Imperial  Oil  well.  This  is  the  most 
desirable  lease  offered  in  the  new 
Northern  oil  fields 

Pri(%:  $15.00  per  acre,  all  cash 

GOOD  FOR  LIMITED  TIME  ONLV 

For  further  particulars  wire 

CHAUVIN  ALLSOPP  &  CO. 

LIMITED 

Ground  Floor  McLeod  Building,  -  Edmonton,  zVlta. 

Reference:  Bank  of  Montreal 

aad  hUe  priats  fereitbed  af  ictetl  $1.00  fer  earb  fitid.  Ktodly  endnse  »«De} 

Alder  irith  afflication. 


Derrick  Timbers  -  Waiking  Eeams  ■  Scows 

We  can  guaranlee  delivery  of  Scows  at  Fort 
McMurray  and  Peace  River  for  the  opening 
of  Navigation  on  Northern  Rivers. 

G.  W.  BRIDGES  AND  COMPANY 

IOOB4  McDOUOAkL  COtIRT 

Oppoaitn  MarDooaid  Hotel 

Kclmon^orif  Alberta. 


I  !iori«s,  Rosrdale  Coal  Company,  I  Since  the  receipt  of  Ihr  above  Irt- | 
,  M'estern  Gem  Mining  Company,  the  coupons  have  been  presented  ; 


i  DrumheJler  Land  Company,  Rosc- 
deer  Coal  Company.  Atla.s  Coal  Com- 


again  and  had  not  hern  paid  on 
March  26.  Telegraphic  advices  re- 


panv.  Jewel  Collieries,  Hy-Grade  ;  ceived  from  lOstevan  are  to  the  effect ; 
Coal  Company.  Premier  Coal  corii- |  »he  coupons  w-ill  be  paid  if  again  ; 
pany,  t\’estern  Commercial  Com-  i  prcsi^tcd.  i 

pany,  and  the  Elgin  Coal  Company.  [  At  a  largely  attended  mr-eiing  of 


WINSLOW  &  CO.  I  sigmiG  &  SHOWDiH  1 


The  follo'wing  resolution  was  pass¬ 
ed: 


the  bondholders  of  ^wiff  Current,  | 
Sa-s .  held  here  it  wa."!  decided  to  ap- 1 


“It  is  agreed  that  the  mines  in  this  !  ^  committee  wnth  power  to  em  , 

association  maintain  the  prices  as  ;  T I 

VX'  «  .4).ia.s  was  deemed  advisable  to  protect' 


N.  W.  Morton 

:.\SL’SA.\CE  —  LOJ.VS 

REAL  EST.\TE 

Cerrcipea<!encc  Isvitel 

PRINCE  ALBERT,  SASK. 


GILBERT  RROTHERS,  Limited 

EXa.USIVELY 
FARM  LANDS 
Valuators  and  Developers 
GBA1.V  EXCHANGE  BL'ILPING 
CALG.\RY,  ALBERTA. 


authorized  by  "W.  H.  Armstrong,  di¬ 
rector  of  coal  operations,  and  the  sec¬ 
retary  was  instructed  to  notify  the 
press  and  all  dealers  to  this  effect.” 

All  this  has  been  occasioned  by  the 


the  bondholders'  interests.  The  city’s  j 
Ijonded  indebtedness  amounts  to 
472.1C3.  I 

The  exact  position  of  ibe  matter  is  ’ 


action  of  Jesse  Gouge  one  of’  the  soir.ew  hat  obscure,  bondholders  gen- 1 1 
,  operators  in  the  district,  having  re-  erally  reporting  that  their  coupons  | 
duced  the  price  of  the  coal  tak^n  '  had  been  dishonored.  There  have  | 
from  his  t'wo  mines.  Though  Mr.  i  been  no  negotiations  between  the  j 
(Gouge  has  "been  a  me'mber  of  the  Red ;  city  and  the  bondholders,  but  it  wa.s  | 

'  Deer  Valley  Operators'  Association, ,  at  the  meeting  that  with  proper 
'  he  reduced  bis  coal  last  ■week  to  the  management  and  co-operation  the 
'•  extent  of  seven  cents  a  ton  and  de-  j  city  could  overcome  the  difficulty 
i  dared  that  his  dealers  here  had  been  without  discredit  to  itself  or  the  : 
notified  accordingly.  I  province.  The  vicinity  of  Swift  Cur-  j 

_ —  !  rent  has  suffered  from  four  succes-  j 

!  Ill AAi  At  lA  4  AAA  i  bad  crop  years.  1 


WOOL  CLIP  1920 

ABOUT  ALL  SOLO 


M^mberE  Winniprg  Slurk 
Fxrhatif;*) 

nirerl  Private  Wire  to 

AIONTREAI.  an«I  NEW  YORK 

( ,i«»rre*  pon  dents-- 

r.  A  i..  K4MM>M>II. 

New  York 

MrUOl  U  A  Lb  A  row  ANS. 

Afontreal 

Nunton  Building, 
WINNIPEG. 


OIL  MAPS 

rtf  the 

MneKenfile  nnain  and  Northern 
OtI  Kirlda*  Fort  Norman,  AAlDd>' 
Point*  I'Ine  Point*  Pouce  t  oapr* 
Coalapur*  Brarenu  and  Peace 
RIvar  Oil  FIclda  aent  pont  free. 

PRICE  $1.00  EACH. 

THE  MICMf.  TUHHER  CO. 


Allan,  Kiliam,  McKay,  Ltd. 

McLeod  B)dg„  Edmonton,  Alta. 
Special  attention  given  to  Inter- 
eets  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty, 


Gtm  EXCHANGE  BLUPiSg  ,  flUUU  I  fU.1.  6»UI.W  :  2,000,000  lbs.  of  wool  are  still  held  1 1 

CALG.\RY,  ALBERT.v  '  -  in  farmers’  hands,  while  In  we.6tern !  5)4x0 

■  Several  Hundred  Thousand  Pounds  1  Canada  there  will  be  in  the  neigh-  ai.o 

i  I  Are  StllL  However,  Being  Held  |  borhood  of  several  hundred  thousand  | 

il  - 1 1  in  the  West.  (pounds.  Further,  consignments  are 

Brptt  Ar  Kpr  '  Edmonton.  —  According  to  the'  ™a<le  by  farmers  from  week  to  - 

^  ^  S ^  »  ,  gheen  and  coat  division  of  the  Domln- 1  Prices  being  quoted  for  wst-  _ 

j  ^  ^  Limited  ^  ion  Government.  Canada’s  1020  wool!  ern  wools  are  as  follows:  medium  - 

I  Real  Estate  Renlais  !  clip  Is  practically  all  sold.  Less  than  !  combing,  28c;  low  medium.  24c:  low 

Insurance  I  one-tenth  of  the  clip  remains  to  beiromhlng.  20c:  coarse  combing,  20c.  M 

„  _ .  -  '  marketed  "Western  wools,  will,  on  the  average,  T 

623  Port  street,  VKTWIIA,  B.C.  j  recently  have  cleaned  up  all  run  3c  to  4c  lower  In  price  than  east-  1 

■  '  '  — —  i  graded  lots  of  co-operaGve  consign-  ®r“-  STU-s.  1 

- I  meats  made  In  1920.  There  is  a  The  average  price  on  Canadian  icillx  1 

Sabseribe  for  The  Fleaantal  TliMa,  I  steady  market  for  considerable  quan-  graded  -wools  for  the  season  has  been  Mentswoi 

Caaoda’s  leading  Flaaa<^l  5aws>  titlea  of  graded  wools.  It  is  estlm-  ahont  38c  and  sales  have  been  made 
paper,  i  ated  that  in  eastern  Canada  some  *at  as  high  as  80e. 


Map  Makers 

614  Tegler  Biulding,  Edmonton. 

Also  printed  maps  «t  aperlal 
rates. 

WRITE  FOR  LIST 


I  Saw  It  In 
€he  financial  Sttnrs 


DEALER.S  IN 

GOVERNMENT 

and 

MUNICIPAL  BONDS 

WE  .SPECIALIZE  IN 
WESTERN  ISSUES 

Members  Winnipeg  Stock  ExebanSa 

428  MAIN  STRF-ET 

WIN  N I  PEG 


TOOLE,  FEET  &  CO. 

Limited 

Financial  Agenti 
insubance, 

MOBTUAGE  INVESTMENTS, 

ESTA'rES  MANS  ED 
CALGARY.  ALBERTA 


John  S.  Fowlie 

Life  sad  Loin  Repreeeotatim 
The  Nuofaetarera  Life  Im.  Co. 

Prince  Albert,  -  Sask. 


J,  B.  COYNE.  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  D’ARCY 
R.  K.  ELLIOTT 

COYNE.  MeVICAR  &  CO. 

BAJUtlS'TERS,  ETC. 
tei  UNION  TRUST  BUILDING 

WINNIPEG.  Canada 


First  Mortgages  on  Farm  Lands 
are  the  Safest  of  Iiivestmeiits. 
Seeurify  from  two.  to  three 
times  eoiisenative  vnlnatioii, 
interest,  8%. 

Beferenoe  —  Koyal  Bank  of 
r  anada. 

A.  L.  KOYL  &  COMPANY 

Financial  Agents, 
Ground  F'loor,  Canada  Bldg, 
SASKATOON,  SASK. 


Saskatoon  Grain 
Co,  Ltd, 

SASKATOOJf,  SASK. 


The  direct  wire  with  the 
Winnipeg  office  gives  us  ac¬ 
curate  markets  in  Grain, 
Stock.s,  Bonds. 

AYrite  us. 

Member!  R'innipeg  Crain 
Exchange 


WESTERN  HOMES 

LIMITED 

ConfedA-ation  Life  Building 

winnipfa;  m.\nitoba 

Capital  Authorised  -  -  SS.eoe.OOO 
Capital  Subscribed  •  -  $1,360,006 

MORTGAGE  LO.ANS 

AND 

HOME  BUILDING 
A  Weitoni  Coapaar  far  Heatara  POapio 


P.  Lyall  C8i»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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Increase  Canada* s  Trade  | 
I  Both  at  Home  and  Abroad 

I  _ _ _ _ _ i 

FRAME  REMEDY  Not  Opportune  Time  Canadian 
FOR  INTERNAL  Manufacturers  To  Anticipate; 
TRADE  EUROPE  T”*'"  With  Soviet  Russia: 


.^:adia  St^arRefiniiig  CnLid. 


(ientral  Ofices: 

103  Notr«  Dam«  St.,  W., 


HALIFAX. 


MONTREAL. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

HeadOfpca:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


'  There  are  a  number  of  important  tein  of  Government  reiiri  seniatitm  in  j . 

1  _  .  ,  !  points  in  the  trade  agreement  be-  the  respective  countries  to  adminis-| 

Brihsh  Government  Plans  to  tween  tbe  Uritish  Government  ami  ter  the  trading  operations  and' 
J  Guarantee  85  p.c.  of  Sale;  the  Russian.  Soviet  Government  thus,  to  some  extent,  may} 

I  Price  of  Goods  Intended  For  "  b'Cii  have  not  been  touched  tipon  make  such  operations  curnliersonir  j 

i  Fvortvt _ Tft  Affainel-  summarie.s  of  and  slow.  Section  XI.  provides  tbra,  I 

i|  J  "  C"  ,  c  *  .'agreement  or  in  the  de.sptaches  rc-  ".Merchandise  the  produce  or  Tnanu- 

Losses  First  Experiment  thereto,  according  to  an  official  facture  of  one  country  imported  into 

Likely  in  Austna.  .'of  the  t'amulian  Manufacturers'  A'-  the  other  in  pitrsuancc  of  thi.s! 

-  -- —  ,  sociafioB  This  official  has  just  re-  Agreement  shall  not  oe  subjer.i.cd  i 

(From  (he  London  Rnrean  of  The  i  official  copy  of  the  agree-  therein  to  compulsory  requisitiou  on 

j  Financial  Times.)  '  ment  from  Harrison  Watson,  chief  flic  part  of  the  Government  or  of  any 

■  U)>ifinn  -  Cnrnnrnr.  I^'ahadian  Trade  rommissioner  in  local  authority." 

hanker.rand  business  men  ^  ’‘'’M 

'  length  agreed  on  the  sn-cailed  Ter-'  >1  is  pointed  out  that  enable  a  Rrifish  firm,  with  the  con-| 

'  Meulen  plan  as  the  best  means  for  Preamble  to  the  agreement  .states,  sent  of  the  government  represent;!- 1 
'fiminclni  trade  v-'.h  The  rolmt.-ie^  'he  whole  tenor  of  the  a.gree-  tives,  to  enter  into  trading  relations 
niost  criiinleri  bv  fee  wir  lint  since  raent  proper  ijjdicate.s.  tJiat  tbe  with  individual  Russian  firms  and 
'  that  plan  must  take  time  In  nro-oniT  ’  **^reemcnt  •'i  necessary  prelimin-  therefore  makes  a  di.stincf  advance 
'  vTr  oVs  siSmTn  arT of  a  for^a  general  1  since  such  .ransar.ions  if  condncfci 
:a^TTran?eSem?are  h^Te  'reaty  between  the  two  Gov-  before  the  agreement  wore  illegal  the) 

'out  by  the  separate  governments  [  ernments.  .More  than  that,  many  of  Soviet  Government  having  previously  ; 

I  Ap^rt  from  bartering  wlTch  is  jn  "'c  mo.st  imiK.rtant  questions  a-e  left  {  retained  eoni  rol  of  all  tradin.g  opera- j 
:  practice  between  certain  neighboring! s«^Ht*"ient  to  the  terms  of  the  Hons. 

'countries  on  a  small  .scale  ,all  these  j  peace  yet  to  be  concluded.  ran.-ida  and  Riissiaii  Knsinevs.  ■ 

1  upon  Recognition  of  flainis.  In  .spite  of  these  new  apparent  fa- i 

hv  sfaTTlTfieTtlnc’  Attached  to  the  Trade  Agreement :  cilitic.s.  it  i.s  difficult  to  conceive  in! 

riiltv  has  been  fiv  ih and  signed  by  the  same  British  and  I  what  manner  Canada  could  hope  to: 

'  nf  the  rioL-  tn  K„,-r,  Russian  representatives  is  a  Declar-  get  large  amoiint.s  of  profitable  Uus- 

!  trmsiirv"-in,i  ihn  TrT-  P"'’'''’ !  .ition  of  Recognition  of  Claims  the  sian  business  by  taking  action  now. 

Tanker  ^  trader  Prlfjpj,^  paragraphs  of  which  re.id  On  evidnice  received  from  Soviet 

I  In  i.''..oinn,i  .V,  ,  '•■***  follows:  publications,  factory  production  is 

'  been  •/ snhiect  nf  ''T  ^  "At  the  moment  of  .signaliire  of  the  very  .=eriou,siy  dimini.shed  and  her 

InreTi'T  S  Trade  Agreement  botn  abilitv  to  pay  ver.v  limited.  Curren-l 

1  fn  nli-.iun  fh  T  [  p.erlie.s  declare  that  ail  claims  of  ey  condition.s  arc  indicate  by  the 

lnT.rrm,m  i  either  party  or  of  its  nationals  fact  that  expert  workmen  receive  j 

j  I  a.c:ainst  thf*  othor  party  in  ro.^prrt  of  wlial  would  hp  $10,000  per  month  if' 

tinenfn?"  j  property  or  rights  or  in  respect  of  the  ruble  were  at  par.  The  unfor- , 

nrnmnt  tt  j  Obligations  incurred  by  the  cxirMing  tunale  part  of  it  is  that  the  .^lO.OhO. 

'  ife  ..  '*'v  'P'P’ P'PPP'  'P  P“"'P*’ !  or  former  governments  of  either  will  only  buy  alrouf  HO  lbs.  of  bread. : 

i  m  ..''i”  pp‘'P’'P‘’P<*  uy  the  i  he  equitably  dealt  with  In  these  (  onditions  it  will  rertaintv  ' 

f.r,?  Tiese  contemplate  a  jp  the 'formal  general  Peace  Treaty  be  true  that  gold  will  only  be  used  I 

■  nri'ln  "'i  P'P'  '•t’e  selliiig  |  referred  to  in  the  preamble.  most  sparin.gly  and  only  to  purchase  > 

i  ^ ‘'Ti/a  P''‘’''‘P"‘‘’'T  1  In  tbb  meantime  and  without  pre-  things  that  are  .absolutely  essential; 

'  t  ^  lo  P^  P-*'-  P^  ''P®' :  judiee  to  the  generality  of  the  above  in.striiments  of  production,  transpor- 1 

'  P  ®p.’"^'^Hirer.  ....  ^  I  stipnlation  the  Russian  .Soviety  Gov-  t.ation  or.  p<is.sihly.  foodstuffs.  i 

ii  iipw.  hovvever,  of  the  fact  ‘patiprument  declares  that  l<  rei.-ognizes  The  trade-  between  Great  Britain 

I  arge  stocks  of  goods  in  the  I  nited  principlo  that  it  is  liable  to  pay  and  Ru.ssia  for  the  whole  of  the  year  I 

I  Kingdom  must  necessarily  be  invoic-  pprnpen.sation  to  private  persons  who  1920  amounted  to  £4.000.000  stcr- : 

j  ed  at  iirioes  largely  in  excess  of  those  j  imyp  .supplied  goods  or  services  to  ling,  chiefly  done  through  Reval  on' 

I  now  prevailing,  the  Government  does ,  itiissi,.r  for  which  they  have  not  h(  eii  \  long  term  credit  or  barter  basis.  In  ; 

I  not  promise  to  give  85  p.c.  in  every  detailed  mode  of  discharg-  1913,  Great  Britain  exported  to  Rus- ' 

I  case.  On  the  other  hand,  it  will  not .  jj,jg  jjability  shall  toe  regulated  by  sia  that  value  in  one  item,  fish.. 


STEAM  COAL 

-  Selected  Grades  Suitable  for  Manufacturers 

car  deliveries  a  specialty 

THE  CANADIAN  IMPORT  CD 

318  Board  of  Trade  Building 

MAIN  S44-5-6  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Ce'ebrated 

"Dominion”  Run  of  Mine  Coal  for 

STEAM  PURPOSES 

Diacharglngplanisanii  storaAc  piles  at  Montreal,  Tliree  Rirers  and  Queber.P.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Conditions  Highly  Speculative. 

The  question,  too,  of  wheiher  Can¬ 
adian  producers  cun  participate  di-, 
reel  in  Russian  trade  under  the 
Briiish  Agreement  has  not  been  set-' 


1  require  security  to  the  extent  of  100  .he  treat v  referred  to  in  the  n-eani- 

except  where  it  affords  this  85  P.c.  '*“■  t  onditions  Highly  Speculative. 

ournn*^r'kft  ne’^sey!I^^tv^'^he‘*evnn^^^  British  fnlerpsts  Protected.  The  question,  too,  of  whether  Can- . 

put  lip  a  .50  p.c.  .seeurity.  the  oxpor- j  adian  producers  cun  participate  di-, 

I  ter  will  be  asked  to  take  25  p.c.  of  the,  This  .seems  to  lx-  a  practical  ad-  '  Russian  trade  under  the 

i  risk  and  the  Government  will  ®houl-  nriiish  Agreement  has  not  been  set-' 

I  der  the  remaining  25  p.c.  1”^  Soviet  Gov  eminent  for  obli.,a- 

I  ,,  .  I  lions  incurred  by  the  Soviet  or  pre-  "x"- 

Guarantees  Apiimst  Loss.  |  R„„ian  Governments  with  re-  ,.  ^  ^  f®"’  "PJ'; 

I  A  further  feature  of  the  British  i  ®P^‘’''  from  the  British  Gov- 

scheme  is  a  guarantee  of  To  ne  of  ‘^''nment  or  individual  British  sub-  ondition..  it  is  practical  .  lu  c  ).  | 
torioss  M  anv  H-an^cHon  can^  Hiid  seems  also  to  involve  on  nmny  C  anad, an  manufacturers  to  an- , 

S^mSby^rb^rfor  a'B"r,tl;;”rx'!th^  Sovdet  Government  - P^  serious  bus,^^^^^^ 

porter,  tbe  bank  arrnngin.g  with  'he,;-  of 

Is  rrrv  ''"‘^^^hTHHtirrovernniem  ^  >-tter  basis.  At' 

Tt  wi'll  be  .seen  that  the  lirithsh  i  ^rtisli  mibjects.  Thie  would  seem  to  ^  1® 

scheme  leaves-the  initiative  to  the  ,  f/'”"  There  are  many  more  natural  mar-  ‘ 


To  sum  up.  except  for  a  few  spe- 1 
cial  industries,  ovvin.a  to  hamneringi 
conditions,  it  is  practically  iulile  for  j 
many  Canadian  manufacturers  to  an- 1 


If  Tbe  FTencli,  on  the  other  hand,  ap- 
1 1  pear  to  be  relying  greatly  on  Uie  Na-* 

I  i  tional  Bank  of  Foreign  Commerce  to 
i !  deal  with  the  granting  of  credits  to 
j :  exporters,  especially  to  Poland. 
C  Czecho-Slovakia,  Ju.go-Slavia,  Roii- 

i  inania.  Dulga.ria.  Turkey  and  luily. 

I I  Advances  will  be  made  up  to  80  p.c. 
ot  the  value  nf  the  goods  e.x ported  on 

I '  a  maximum  time  limit  of  three  years. 
The  State  liclps  by  allow  ing  a  com- 
I  mis.sion  to  the  bttnk  and  giving  its 
I  guarantee.  ‘ 


the  respect  of  Briiish  rights  and  pi'O- 


itheo  hei  hand.ap-  ,i,.  busmrss  difficulues  need  to  be  over- 

g  greatly  on  Uie  Na^  ,.ausiiig  a  change  in  the  h^Port^  <  redit  i 

’oreigri  Commerce  to;  internal  economic  situation.  P'^h^  opportunity  to  f  an- 

anting  of  credits  toi  .  adian  menufarturei s  who  want  to| 

cially  to  Polaml. ,  Greater  Predom  to  Trade.  I  play  a  more  risky  game  in  the  rtis- ; 
Ju,go-Slavia,  Ron-!  Although  Ihe  trade  a.greement  also  tressed  countries  Kaiviern  Kiirope , 
Tiirkev  and  Il  ilv  provides  for  the  setting  up  of  a  sys-  and  Asia  Minor.  I 


WINNIPEG  FUR  AUCTION  LUMBER  FAMINE 


STARTING  APRIL  27TH. 


IN  NEW  ZEALAND' 


j  Such  schemes  as  these  are  supple-  .scleral  Sliipmenta  of  Fine  Jiortlierii  i  Victoria  Man  Points  Out  Splendid 
,  mentary  to  the  international  .scheme  Furs' Have  Been  Received-  '  Tlai  ket  in  \ufip<Mles  for  Hrifisli 


first  proiiosiwl  b.v  M.  Ter  Meulen,'-  the 
Uiitcif  expert,  at  the  Brussels  Confer- 


OtKer  OnBignnients  on  IV ay. 

Wlunipeg-  The  Winnipeg  Fur  .\uc- 


(  oliiniliia  I. umber. 

Auckland.  Xcw  Zealand. —  Mr.  T.  A. 


euce  As  revised  and  approved  b.v j  ?ah#; Conip.viiv  announces  that  i  1-  •'^mith.  of  Vii  toria,  B.C..  who  is 

,  the  J.eagiie  ofi.'Vatian.s.  It  e.Mdblube.^;  ^  ^  J..,  Zealand  looking  into 

l.an  international- commission  to  pro-,  _  _ ,  ;  ih,.  tinih,-r  viitn-itinn  is  -iQinnisiied 


I  vide  credit  .guarantees  and  invest  this  ;  ‘  • 

I  coimiii.ssion  with  power  to  fix  and. 

[  iicce.s.^ary,  lo  administer  tlie  asset.s  '  . 

offered  b.v  the  borrowing  country  as  _ 


as  the  date  of  their  second  public ; 'Pf  linitier  situation,  is  astonished 
aueiion  of  western  and  northern  i”'-  ''*rt  that  New  Zealand  build- i 

j-iiPs  I  er.s,  in  view  of  the  ab.solnte  famine 

The  company's  first  sale,  held  on  |  •«  houses  in  ihe  country,  do  not  im- , 


of  the  furs  of  this  count  r.v. 


Dawes 

olacK 

Ale  & 

Uorse 

Porter 

• 

The  Purest  and  Best 

THE  NATIONAL  BREWERIES  LIMITED 

1 

.the  rruenue  of  the  assigned  as.sels, ;  -  count  r.v .  imported  and 

which  vvijl  be  used  to  purchase  for-  ‘  ^  ^  disuosed  of  in  ;  ""®  "'“•'  hel  at  prices  liUle. ; 

cign  currencies  sufficient  to  provide:  'o  ^’vcess  of  the  local  timber, 

for  the  coupons  and  a  sinking  fund.,  first  sale,  and  the  price  leteive  ;  ‘ 

For  each  borrowing  country  the  ■  ; -^mith.  in  an  iiitervievv.  "why  such  a  '  I 

commissiou  will  draw  up  a  schedule  if^osc  rdi  aine  a  he  i  sliorfa.ge  of  timber  should  exist  in 

;  of  approved  imports,  purpose  of  the  "  >  N>w  Zealand.  Fven  the  shipping  ex-  - 

I  scheme  being  to  facilitate  impnrta- 1  D'o  y  .  in  ew  \o.  k.  j  cusp  cannot  now  lie  used,  as  there  | 

ition  of  such  raw  materials  and  pri-i  •''overal  shipments  of  veiy  fme'  ^e  at  present  plenty  of'.shiivs  avail- 
inary  necessaries  a.s  will  enable  the ■  “of'hern  ''  ''^ht  in  by  dogl.^f,]p  I’arifie  Coast.  Another, 

'borrowing  eoun(ric.s  to  re-establish !  |  block  to  the  import  here  of  (  .ina- ! 

I  liroduction.  e.specially  for  export.  i’P  ffH-erton.  arrived  too  late  for  'he  j  dian  timber  seems  to  be  the  Canadian  ! 

I  Where  the  as.signod  assets  remain  in  -  f""®*  /I”**  “’T,  J”, Lumbermen's  Assoriation.  wliirh  has' 

!the  hands  of  the  participating  .gov- 1 a'jd  ''"’'her  rombined  for  the  purpose  of  keep-, 

I  ernment.  the  commission  may,  and  in  ing  up  the  price  of  lumber,  but  I' 

ca.sp  of  default,  .shall,  take  adminis- '  Canada.  The  company  s  ad-  can  a.s.sure  you  that  there  are  large 

Itration  of  assets  into  its  own  hands. ! ‘“"’-her  mills  not  connected  with  this,  | 

[  uost  as  N6lson,  Prince  Rupoit.  Fori  association  from  which  lurnber  couIU  j 
First  ,\(‘lioii  in  Austria.  George  nnd  Beace  River,  and  eon-  be  bought  under  Hie  list  prices.  Thus 

F'irst  actual  application  of  the  i  »"'»«  a  difference  in  price,  j 

scheme  will  probablv  be  vvitne.ssed  of  the  various  w'hole.sale  landed  hero,  of  anything  between  82  1 

ere  long  in  the  case  of  Austria.where. :  houses  identified  with  the  company,  and  per  thou.sand  feet.  I 

according  to  latest  reports,  the }  riiipments  of^  high  .grade  furs  ^  hat  is  needed  amongst  .Now  Zea- 


to  latest  reports 


'What  is  needed  amongst  .Now  Zea- 


Leagne's"  Mnanciur  Commission  i.s '  are  expected  for  this  sale  from  the  land  iraportors  for  advuntageoii.s 


Century  Coal  Company 


imdertaking  the  double  task  of  re- ' '’"‘'henzie  River  di.striei.  coming  via  economy  in  land  Canadian  timber  for 
liabil  tating  U^^  and  f^nanT  i  Edmonton.  a.M-ording  to  statements  building  purposes  is  combination  and 

i^evitrn?!  Of  «•  A'owdall,  manager  of  the  com-  the  appointment  of  an  agent  in  Can- 

Thf  nr";  obSt  it  is  hoped  to  at-  P^ny-  '^da.  tn  the  brief  period  T  have  been 

tain  is  stoiuiiu-  the  fuiiher  isstnnc"  .I^othbridge.  manager  of  John  here  I  have  heard  Auckland  builders  ; 

if  iviner  S;  Peck  &  Co..  Limited,  is  pre^sident  expressing  their  intention  of  going  i 

^alecMirdiUire  Fulfilment  of  the }  of  fJ'o  tVinnipeg  Fur  Auction  Sales  ' 

A  I  •  .4  V  <  ottinjinv,  and  A.  H.  Mcr.,aii2:hlin  of  *“iproAO.  lo  a  m*in  KnowinR  tri^ 

<q-iUns  seiin^  ka  enormous  amount  of  lumber  lying  I 


■  state  e.xiieiiditure.  Fulfilment  of  the 
j  second  objects  depentis  on  conver.-^ion 
of  all  reparations  claims  against 


Vusti!  -.  !.Z?orcrcd\ir"LT'the  secretary-treasurer.  The  director-  ^"•‘’dy  for  shipment  on  the  Pacific 
.Austria  into  Iou,g  <  rcdits  and  on  tne  i„,.i„ap.c  reni-PKoniao-o.,  Goa.st  such  a  condition  of  things  i.s 


310  Dominion  Expresa  Building 
MONTREAL.  QUE. 


o 


b 


flotation  of  a  bond  issue  on  the  Ter  ‘'Je 

Meulen  plan,  to  be  secured  by  salt  '®,‘'‘d"i«  wholesale  houses 

mines,  certain  si>eeified  taxes,  tim-  ”^d  “Cie. _ 

her  lands,  factories  ahd  the  tobacco  - iMX/rc'rrrk 

raoiioivoly.  CAN. 

By  means  of  these  bonds  Austria  AUTO.  TRADE  $110,000,000 

will  be  enabled  to  import  foodstuffs.  - 

etc.,  under  the  strict  superivision  of  statistics  compiled  on  the  aut 


( oa.st  such  a  condition  of  things  is  I 
almost  beyond  belief.  There  is  no  j 
sound  reason  that  it  should  exist  a  ) 
moment  longer  than  is  necessary  for  ! 
a  ves.sel  to  load  and  sail  from  Van¬ 
couver  to  Auckland.'' 


etc.,  under  the  strict  superivision  of  statistics  compiled  on  the  automc-  *  AHOFT  EFltOPE  j 

the  League,  which,  moreover,  will  biie  industry  in  Canada  show  that  ^'OT  WARRAXTE’' 

apparently  take  complete  control  of  there  are  ten  companies  manufaetur-  New  York _ Dvvi"-ht  W  Mnrmw  nC 

the  national  finances.  By  directing  ears  in  Canada;  351,000  cars  j.  P  Morgan 

Austrian  purchases  to  countries  manufactured  since  1916;  annual  ne-  months'  trip  abroad  savs  neTsimUm 
where  the  exchange  is  most  favor-  cessary  replacement.  SO, 000;  value  of  current  about  conditions  in  Eur^  G 
able,  the  commissloa  will  be  able  to  1920  production  of  passenger  cars  no[  at  L  wa  1  an  fd  but  that  deime; 
decrease  ptirchas^  In  the  mited  ,84.500.000;  dealers  in  Canada.  1920.  sion  exist  s  Sr  io  "haft  Ime^^ 
States,  and  It  IS  already  reported  that  5_5oo;  persons  employed  in  automo-  ica 
Austria  will  look  to  Rumania  for  bjig  and  allied  industries.  80.000; 
wheat,  following  in  this  respect  the  persons  involved,  including  familie.s 

example  of  France,  which  has  been  a  workmen,  400,000;  capital  invested  The  Financial  Times  reaches  a 
larger  buyer  of  late  from  the  .same  m  dealers’  companies.  ,43.000.000:  class  of  people  who  are  interested 
country,  thus  evading  the  penalty  ofl,.„pjj4]  invested  in  manufacturing  Mil  able  to  buv  investment  sccnrl* 
the  adverse  American  exchange.  1  companies.  IllO.OOO.ooo,  ties. 


TELEPHONE 
MAIN  7300 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  secnil>  | 
ties. 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  A.VD  WORKS:  BBAJfCH  OFFICE  AND  TTOBKSi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

F  0.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vancouver. 


Perrin  Kayser  Company,  Limited 

(FORMEHUY  P.  K.  COMPANY.  LIMITtOl 

Perrin  *8  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOUDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

-  i 

rxecufive  Offices:  \ 

DOMINION  EXPRESS  BUIEDIN^ 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN  ^ 
BANK  NOTE  COMPANY 

LIMITED 

Betnk  P^ote 

Bond  and  Stock  Certificate  Producers 

In 

Cana^dlai 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFHCE  BKANCHES  IN 

OTTAWA.  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  xN.B, 


G®n.  Offices  311  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


;  NEW 
GLASGOW 


NoviV 

Scotia^ 


Electrical  Energy 

BELLIBLE  COlfTIXUOrS  UNLIMITED 

six  <6)  Hydro-Kler.  Available  for  use  24  jinn 

trie  Power  plaiita  hourr  per  day  aad  Approximately  SOO.- 
and  larpe  Steam  erery  day.  No  re.  ®®®  **•  oTalInbla 

plaat  Bcaerve.  atrictlona.  for  all  parposeA 

FOE  POWER,  LIGHT  A\D  OTHER  PURPOSES 

Generated  and  I)is(ribated  by  tba 

MONTREAL  LIGNT,  HEAT  &  POWER  CONSOLIOATEO 

MaDufarturliis  and  Obtributiog 

^  A  O  <'•*’  RWSIDENTIAL  and  ^  , 

tjlAO  COMMEIICIAL  USES  ljUdI  OCrVlCC 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1921. 

Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 

GREAT  ACTIVITY  I  Bread  and  Confectionery 
MARKSRUSHFOR  Canada  Accounts 

NEW  OIL  FIELDS' 


Low  Rates  For  Service 


Inquiry  Requested.  Address  to 

Power  Bid.,  SB  Cralp  St.  West. 
Tel.  Mala  40-10,  .Montreal. 


Tlie  development  of  the  production  of  bread  and  confectionery  in 

.  - -  \  Canada  accounts  for  a  total  investment  in  this  industry  of  $-51,466,410.  ^ 

Business  Impetus  Given  to  Fort  ;  covering  2,015  Individual  plants,  including  002  in  Ontario;  611  Quebec;  i 
McMurray  by  Northern  Petro-  1 British  Columbia;  97  Alberta;  91  Manitoba;  81  Saskatchewan;  53; 
leum  Discoveries  is  Unprece-  Scotia;  29  New  BrunswMck;  9  Prince  Edward  Island  and  2  in  the' 

Al,.,...  n:i  Yukon.  'I'he  total  number  of  pei-son.s  employe<l  annually  is  approximately, 

dented^  f  ““‘J  8.505  females,  with  salaries  and  wages  aggregating 

tion  Give  Out  Contracts,  In-  jis  7C6  811  I 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  HAMILTON 
WINNIPEG,  CALGARY,  VANCOUVER 


AGE.NTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG -HANT)  &  COMPANY  -  KINGSTON 
Manufacturers  of 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


STEEL  RAI  LS 

Looomo'tives,  Crartess,  Ste^m  SHovelw, 
All  Kinds  Cars  ifsed  sand  Mew*  Oon^ra.c> 
i;orSs  Mlnlnsf  and  Lumbering:  Rlan±, 

R.T.  GILMAN  &  CO.,  MONTREAL 


tion  Give  Out  Contracts,  In¬ 
cluding  Ships  and  Camps. 


I  Kdmonton,  Alta. — A  period  of  gen-  Provinces; -  Land,  build- 

cral  activity  reigns  at  the  Athabasc.v  ings  and 

gateway  to  the  North.  Fort  McMur-  fixtures. 

ray.  according  io  5L  Ryan,  a  partner  i  Alberta .  $  494.351 

;  In  the  northern  transportation  firm  of  I  British  Columbia  ...  716,032 

I  Ryan  Brothers,  who  has  arrived  hero  ;  Manitoba .  902,081 

I I  from  the  north  country.  Primarily  1  New  Brunswick  ....  399,575 

Ija  Hudson's  Bay  trading  post  for  ..Nova  Scotia .  599,792 

]  I  many  years,  the  town  sittiated  at  the' Ontario .  9,988,197 

I ;  commencement  of  the  2,500  mile  prince  Ed.  Island...  8,90(i 

I  j  water  route  to  the  Arctic,  is  already  ;  Quebec .  4,989,097 

I  (largely  in  the  limelight  owing  to  its  I  Saskatchewan . '445,127 

;  j  strategic  position  in  the  long  trail  to  Yukon .  3,80" 

j  I  what  may  prove  to  he  the  world's  •  •  ••  _ _ ^ _ 

j  biggest  oil  fields.  j  Total  for  Canada..  $18,546,958 

I  j  Transportation  t  ontracl.  '  Employees,  Si 

M  Mr.  Ryan  made  ihe  special  trip  to 

!  Edmonton  in  response  to  a  wire  from  ,  Clas.ses  of  Employment; - - 

IjC.  H.  McCarthy,  president  of  the  Al¬ 
ii  can  OH  Corporation.  New  York,  who  Officers,  superintendents,  nian- 

I  has  awarded  tie  contract  to  R;  an  agers . 

j  I  Brothers  for  the  uansporting  of  tx-  Oerks.  stenographers  and  other 

tensive  machinery  to  the  comr:iny's  salaried  employees . . 

tar  and  plant  site,  forty  iTtiies  noriii  ].;iup]ovpes  cm  wages,  average 

lot  Fort  McMurray,  on  the  east  leiik  number . . 

River.  The  Alcan  outside  piece-workers..  .... 
j  Oil  Corporation  has  also  c-on'metod  j 
I  with  Ryan  Brothers  for  the  building  Totals 

j  of  two  large  river  barges,  to  be  used  . .  ^Vseeilan* 

j  ^^limively  by  the  company  m  tr^ns-  -j-he  co.st  of  the  carious  items  t 
porting  machmery  .and  supplies  from  expeii.ses  during  the  year  was  as 

a,  s?nn  offices,  works  and  ma, 

as  soon  as  nacigation  opec.s  on  the  j,  ,  ^ 

Athabii.sca  Ri\er.  The  boat  i  will  be  ,  *'  .... 

■  net,-  .11  I  ,  Insurance  (premiums  only i  .. 

fnnt  h<,-ii>  Tia  a'*  ’  Taxcs.  municipal,  provincial, 

foot  beam  and  a  carrying  rciiiacity  of  ■  d..,.,!,;.., 

i  several  tons  each.  One  of  t  he  barges  vHv-^r  .vnln«l  '  ’ 

[will  bo  equipped  wiUi  a  for*;/  hor.ee-  Trav«ni‘n^^»vnen««f  . . 

power  Stirling  engine.  They  are  to  Tra\  lling  expense-  . . . 

,  be  eoDiplctecl  and  readv  for  u.se  bv  t>»'l<Jmgs  and  mach 

I  May  1st.  or  when  the  first  open  wateV  j  expenses  .. . 

]  provides  navigation.  !  , 

I  Residents  of  Fort  McMurray  for  j  miscellaneous  expenses 

,  the  past  six  years,  during  four  of 


Capital  InTcsfmonf. 
Land,  build-  Machinery 


Materials 
on  hand, 
stocks  in 


fixtures. 

fools. 

process,  etc. 

$  494.354 

.$  278.723 

$  280.188 

716,032 

455.623 

.399,302 

902,084 

458,896 

590,448 

399,575 

.390,285 

664,240 

599,792 

386,621 

616,947 

9.988,197 

5,835.41 1 

6.090,127 

8,90(1 

.3950 

3,07.3 

4,989.097 

2.231,425 

1934.438 

446,127 

133910 

369,201 

3, SO" 

600 

1,000 

$18,546,958 

$10,175,344 

$10,748,964 

Cash,  trad¬ 
ing  &  oper¬ 
ating  acefs.. 
and  bills  re¬ 
ceivable. 

$  426,470 ' 

676.501  j 
461,195 
501,741 
917,406  i 
6.713,768 
1.363 
2.146,123 
150.007 
500 


New  Li^ht-Six  Landau-Roadster 


Jl'ST  the  or  for  Boctoro,  oalooBto.  eoatraetoro,  axa  atra 
encacetl  la  work  or  profeotiaaa  whore  It  la  aoccaoarx  to 
be  eat  deera. 

Thla  la  aa  Ideal  twa-paaaeaser  ear  et  the  eeavcrtlble 
type.  It  eaablea  roa  to  keep  elcaa  aad  drjr  ta  Bettin*  baek 
and  forth  to  work,  or  in  aiaklaB  baolneaa  or  profeaaloaal 
ralla— thoa  bItIiib  yon  Kreator  offleloney  and  iacrraalnp  roar 
laeoaae. 

The  eeoaomr  anjl  porferaaanee  of  the  aew  LIGHT-SIX: 
LAXDAIJ  ROADSTER  are  rraaarkablo— doe  to  llpht  weiaht. 
perfect  balaaec,  nae  of  hlpbeaf  qualltr  materlnla,  and  tbr  fact 
that  tblo  ear  Is  deslaned  br  Stadebaker  enclaeers  and  bnllf 
complete  by  Stadebaker  la  tbe  aewoat  aad  most  modera  aato. 
mobile  plant  In  the  world. 

Come  In  and  aee  thla  40-heraopowrr  Studchaker-hallt 
LAXDAt'  ROADSTER— ride  la  It— and  Jndac  tor  yourself 
what  a  wonderful  ear  it  renlly  la. 

Toiirfntr  Car  .  ,  ,  $2825 

Landaii-Rosdster  .  •  $2575 

Sedan  ....  ^275 

Ford  Tire  Rqutpped 
K,  O.  B.  Montreal. 

Withcrmrlctc  cquiratnl,  which  iaclaiea  .t  GMitnr  Card  Tire.,  Baoieii,  Chiiai, 
Moloraetcr  nd  Fall  Teel  Kit. 

Ginsberg  Motor  Co. 

288  St.  Catherine  St.  W.,  Montreal. 

READERS’  GUIDE  -  PROFESSIONAL  CARDS 


Clas.ses  of  Employment ;- 


Employees,  Saltirios  and  Wanes. 

Persons  Employed.  Salaiics  and 


To  Curr^t  Fi^mdal  Utcratur.  •*««• 

Department  I  bHIhI 

Each  week  THE  FINANCIAL  TIMES  '’ietor  E.  Mitchell,  K.C.,  DjC.I. 

I  pnbllBh^s  In  tlilB  coIejbii  a  list  of  *..  «•  —  KoC. 

timely  books  and  pamphleta  poblUh-  C*'m  P 

ed  by  reputable  baakinp  aad  Broker-  r '•»»•  r- CaMrWa.  IvC  Lai  is  C.  Boll, 

lage  firms  for  distribution  amons  ADVOCATES.  Bs^r^TERS.  ETC. 


Male. 

Female. 

Wages. 

No. 

No. 

% 

619 

49 

1.669.332 

1.373 

6S9 

2,111,591 

13.541 

7,7.33 

34,969983 

60 

34 

1 5.903 

13,59.3 

8. .50.5 

18,766.811 

...  u.  oai 

ADVOCATES,  BARRISTERS,  ETC. 


Hiscellaneeiis  Expenses.  ' 

The  cost  of  the  various  items  included  under  the  head  of  miscellaueotis 
expenses  during  the  year  was  a.'  follows;  — 

Rent  of  offices,  works  and  machinery . . .  $  723,321 

Rent  of  power .  215.691 

Insurance  (premiums  onlyi  . 365,527 

Taxes,  municipal,  provincial,  federal  . 785,17.5  ] 

Royalties,  use  of  patents,  etc . . .  248.264 

.\dvertising  expenses  . . 499,961 

Travelling  expenses  . . . . •....»  «79,699  ' 

Repairs  to  tmildings  and  machinery  . . 941,048  I 

AH  other  sundry  expenses . 5.133,417  ' 

Total  miscellaneous  expenses .  $9,592,103 

Matcrial-s  Used.  ! 


i  Headera  of  THE  I  It.ral  Trmt  ChiShen  ^  sV  Jamia  Str^ 

, ,  ,-Q,  ^I^ANCIAL  TI.UES  are  Invited  to  :  hell  Tel.  H.  80(9.73  MONTRB4'. 

11,091  I  write  direct  to  the  bouaea  or  to  THE  I 
I  FINANCIAL  TUXES  for  any  copiro  In  | 

69  983  i  i'’*’*^**  they  “»«y  he  Intcreated  The 

15  905 DALEY  &  RUTLEDGE 

- j  dl.trlbutlon  or  by  THE  FINANCIAL  •  fcbWhU. 

(tr.  811  Please  address  all  com-  R.  F.  YEOM.W 

oo.sii  ,  munleaflona  fo  i  G.  Met.  DALF.Y 

LITERATCRC  DEP.ARTME.NT,  j  J.  E.  RCTLEDGE 
urotis  j  the  BARRISTERS  &  SOLICITORS, 

I'ramway  Building, 
HALIFAX,  .\.S. 


1  INVESTMENT  ITEMS.-— A  monthly  HALIFAX,  .\.S. 

:  discussion  of  Canadtan  financial  and  ]  am  fr-tTfhim  i?mf  'rax*  xt  4i  i ■.*  tx' 
economic  topics  of  timely  interact  to  IWK  IHft  HALIF.XA 

business  men  and  Investora.  Each  |  RF.LILF  LOMMISSION. 

(issue  also  carries  comment  on  current  I 

carnii-.gs  and  flnancial  posttiong  of  a' -  .  ,  -  - - - 

number  of  Canadian  corporationa  and  _  _  _ 

I  a  comprehensive  table  of  quotations  I  H  AH  AIM  1C  C 
.for  active  and  inactive  Bondg.  A  **•  ^^oh^Ivy  Fke^< 

•letter  or  poetal  w’ill  add  your  name 

i  to  our  mailing  ligt— Royal  Securl-  Barriiter  and  Solicitor 

ties  Corporation.  Limitad,  Montreal.  '  _ 

Toronto.  Halifax,  St.  John,  'Winnipeg  IRAKSFORTATION  BUn.Ul.S.i 

(Vancouver,  New  York,  London.  Eng  1  »;»  st  Jamae  St..  Montraau 


(Which  they  have  transported  all  His^Uloiir.  barrels  , 
*  j  Majesty's  mail  from  the  end  of  steel  Yeast,  pounds  . 
I  j  on  the  Waterw  ays  line  to  McMurra>  ,  Salt,  bands  .. 
!  in  .addition  to  thoiisands  of  ions  of  Butter,  pounds 
•north  going  freight,  R>an  Brothers  Lard,  pounds 


-  twenty  or  more  team.s  on  the  eighteen  Cream,  gallons  . 

;  mile  stretch  which  links  the  north-  Milk  Pow'Ier.  pounds 

orn  trading  i>ost  with  the  rail  beac  Kg.gs.  dozens . 

i  and  Kdmonton.  I  Fruits,  etc.,  pounds . . 

Hoiibb'd  in  Fopulation.  Extracts,  essences,  e*c..  (value  only)..., 

I  ".Since  last  fall,"  states  .Mr.  Ryan. ' . . . 

'"the  little  town  of  Fort  McMurray  k'yc'il'i^.  FoUcins . . . . 


€he  Atlas 
Construction  Co., 

Himtteir 

ENGINEERS 

AND 

CONTRACTORS 

37  Belmont  Street  -  MONTREAL 

Telephone  UPTOWN  6970 


—  I  given  northern  1ra\cl  by  the  find.ng  <-oco.i  butler,  pounds 

.  j  of  oil  and  caluable  mineral  claims  ,  . 

jin  the  teiritoi)  ad.iacent  to  McMur-  Uonlainers.  (value  on 
!j  ray  and  in  the  Alac.kenzie  District.  other  iniscelianec 

ij  At  the  town  itself  fi\e  general 

jj  stores  cater  to  tbe  needs  of  the  local  Total  cost  of  mater 
and  ira\»‘llinc  public.  Th''  town 


Containers,  (value  only!  . . . 

All  other  iniscelianeous  maleilals,  (value  only). 


2.6,35,602 

$2«,8;59,586 

2.829.489 

899,458 

46,773 

166.370 

667,561 

1(1.899.17(1 

3.129..580 

1  999984 

.592,732 

839.445 

1,208,032 

41 5.21  >f 

85,438 

2.052,483 

991,518 

5,381,080 

3,106,911 

.  .  .  .a..- 

413,018 

1 6,599,565 

T,491.603 

383,171 

268.583 

32.03.5,859 

3.314,]49 

1.472,517 

399,653 

2,723.760 

1,096.158 

7,5.:!84.044 

8,635.988 

•  sea 

2.453,936 

6,320,068 

I  stores  cater  to  tbe  needs  of  the  local  Total  cost  of  materials  . . . .  $61,989,255 

and  ira\»‘llinc  public.  Th''  town  IToducts, 

,  also  contains  an  iip-tf>-date  drug  Bread,  pounds . . . .565.034.590  $42,947,886 

I  store,  two  barber  shops.  t>oo1  rooui.  Biscuits,  tons  . 36.66K  15,4.33,794 

t.lic  Franklin,  an  up-to-riatc  twenty  Confectionery,  pounds  . 106.70.5,067  31.613,274 

room  liotcl.  Franklin  a'cniic.  Ice  Cr''am.  gallons  . . .  2,451,176  3.411,859 

graded  for  IT.  o  miles  and  main  St  reel  Huns . 1,348,759 

for  a  quarter  mile  dowu  to  the  wa-  Pies,  cakes,  etc . 6.021,428 

ter's  crigi-  of  the  .Mlr'oa.sca  River.  Puddings  . 102,700 

While  the  .surrounding  country  is  '  All  other  miscellaneous  products  and  repair  work  . 3,988.699 

rot  of  an  agricultural  nature,  suffi-  - - - — 

cient  haj  and  green  feed  for  local'  Total  value  of  products  . .  $104,868,699 


INVESTMENT  RBCOMMEN-  i 
'.\TIONS — A  quarterly  booklet  of  our 
jrrent  offerlnits  of  Oovernment,  Pro- 
incial.  Municipal  and  Corporation 
ends.  A  feature  of  particular  in- 


(Of  the  securities,  earnliure  aad  Onaa- 
I  clal  positions  of  prominent  Canadian 
;  corporations.  Mailed  upon  raqueat. 


CANADIAN  TRADE  OPPORTtJNI- 
iTTEK  IN  TUB  CARIBBEAN— Tb  Is 
I  booklet  Is  issued  by  the  Foreign 
'.Trade  Department  of  'The  Royal  Bank 
!  of  Canada  aad  covers  in  on  ezhaus- 
i  live  manner  business  opportunities  In 


The  book  should  also  be 


_ customs  tariffs,  etc..  In  the  West 

$61 .989,255  j  *“'!■**•  _ 

•  BRITISH  EMPIRE  PREFERBN- 
$42947.886  in  AX.  TARIFFS  AND  THEIR  RELA- 
It  eg  !  7(U  iTXON  to  CANADIAN  TRADE  (Re- 
Vised.  .September.  1920)— A  booklet ' 
o1. 61.1.274  for  Canadian  exporters.  It  con- j 
3.4J  1,859  i  tain.s  the  latest  Information  pro- 
1  7r«  '  curable  to  the  tariffs  of  Great  Brit-  1 

|ktn-  the  British  West  Indies,  New 
6.(121,428  :  Zealand  and  South  Africa.  This  book- | 
102  700  let  is  Isaued  by  tbe  Foreign  Trade  i 
3  988  699  rtepartraent.  The  Royal  Bank  of  Can- 


IRANSPOkTATION  BUILUl.S.; 
let  St.  Jaoias  St.,  MontrasU 
Tal.Main  IIM. 


H.  E.  8.  Bemmlng,  B.A..  L.A.,  f.G.A. 
Aothorised  Trustee. 

.Tohn  A.  niark,  L.A..  C.G.A. 

Bdwla  Perl,  C.A. 

INCOME  TAX 
BUSINESS  TAX  RETURNS 

CANADIAN  ACCOUNTING  AND 
AVDITTNG  CO. 

Wilder  Dalldlag.  331  Bleary  SI. 
PLATBAC  18T0. 


CONSULTING  ENGINEER 

DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  SMS 


r  Place  d'.Armet 


MACDONALDS 

Cut  Brier 


r,lb  Package  Lc 
Yi  lb  Tin  85c 

More  Tobacco 
for  the  Money 


:  ciont  haj  and  green  feed  for  local 
!  1  need.'!  can  o<'  readil)  produced. 

'  >en  ('«mp>  Ordi’rrd. 

ii  Ryan  Ilpolherp  have  been  awarded 
the  conirat  t  by  C.  H.  McCarthy,  prc-'i- 
•  j  ident  of  the  Alcan  Oil  Corptiration  of 
N'ew  York  for  the  immediate  enn- 
i !  stru<  tion  of  camps  on  the  company 
-‘•holdings  to  a'Tommodate  an  initial 
"  force  of  from  forty  to  fifty  men. 
•  These  buildings  arc  to  be  completed 
:an-d  ready  for  occupancy  by  June 
j  10th.  at  the  latest,  temporary  acrom- 
i  modation  to  be  supplied  in  the  mean¬ 
time  to  enable  the  starting  of  devel¬ 
opment  work  in  the  shortest  possi¬ 
ble  lime. 

It  is  the  intention  of  the  -Mean  Oil 
!  Corporation  to  sink  from  thirty  to 
forty  test  pits  on  their  Athabasca  tar 
sand  claims  this  summer,  the  oil 
drilling  rigs  to  he  everted  on  loca¬ 
tions  furthest  away  from  the  river. 


N.  BRUNSWICK  THINKS  OUTLOOK 
FINISHED  LINEN  FOR  COAL  MNING 
NOW  IN  SIGHT  MUCH  IMPROVED 


i  THE  GREEN8HIELJ>S  MONTHIjY  1 
REVIEW. — A  monthly  lummary,  baa-; 

I  ed  on  authentic  etatietics  of  the  cur-  ; 

I  rent  etate  of  buslneaa,  as  affecting ' 

'  the  ee.curlty  marked-  Issued  by . 

,  Greenshiclds  &  Co.,  17  St.  John  iStreet,  | 

!  Montreal.  , 

i  THE  GREENSHIELDS  INVEST- 
]MENT  SUGGESTIONS,  which  accom- 

fianic.s  the  Review,  contains  particu-  ' 
ar.s  of  a  selected  list  of  municipal,  , 
I  public  utility.  Industrial  and  Govern¬ 
ment  bonds.  Issued  by  Grecnshields 
It  Co.,  17  St.  John  Street.  Montreal. 


■where  the  foi  mation  give.**  indication  ■  ager  of  the  l-7asiern  Flax  &  .Seed  Co., 


"INCOME  TAX  POINTS  to  be  kept ' 

.  •  - -  '  mind"  Is  the  title  of  a  leaflet  Is- | 

Excellent  Opportunity  is  Now  Coal  Miners’  President  Looks  • 

/-N  _a^  J  rr, _  r  ^  m»  m  a  i  pBny.  conciBeiy  sununarlzint?  tnr*  tp* 

i^rcaied  ror  McaDUsiuiig  a  For  Better  Conditions  as  the '  nuiuemente  of  the  Federal  income  Tax  j 

Permanent  Flax  Industry  in  Spring  Advances,  and  Points  ' 

the  Province  —  Company  In-  Out  That  Railway  Contracts  Spanish  river  pelp  &  papers 

COrporated  With  $40,000  F<»r  Pnal  Have*  No!  Yat  I  •'***■'*-*”•  LIMITED.  —  Circular  on  $3,-1 

c,  1  C  •  I  A  7'^  J."  ”ave  mot  let  D«n  jf.y  ooQ  General  Mortgage 

Dtock— Dpeciai  Appropriation  Filled— —Vacancies  Being  Met.  ‘  Bonds,  series  "a,"  issued  by  mc-  ' 

-  _ _  I  Cuaig  Bros.  &  Co.,  cor.  Notre  I>ame . 

.  „  ■  .  ■  r  .  ,  _  !  and  St.  Francois  Xavier  Sts ,  Mont- 

1  rcdoncton.  —  Mar  Hudson,  man-  Glace  Bay.— District  President  R. ;  real. 

Baxter,  of  the  U.M.W..  looks  for  bet-:  -  ij 


George  Lyman 

IXSURAXCE  BKOKF.B 
Lewis  Bldg.,  17  St.  John  SL 
FIBU,  L1F£,  MAltlNE,  ACCI¬ 
DENT.  AUTOMOBILE.  ETC. 


PATENTS 

SEARCHES.  ARPLICATIONS  ETC. 

TRADE  MARKS 

OrSiSNCD  PCOlSTCWlD  IM  ALL  COUNTRlCS 
TECHNICAL  AND  INDUSTRIAL  HCSCAIICH 

HANBURY  A.  BUDDEN 


SPANISH  RIV'ER  PCU’  St  PAPER 


ADVOCATE 

CADLC 

ADOnCSS 

‘•AtVtT'* 


RCG'D  U  S.  Pat.  Atty 

NO.  1088 

7f2  Oaummono  Blog. 

MONTIIBAL 


that  li.shter  oil?  exist. 


Limited,  of  Slvediar,  wa?  in  the  city  ter 


FINANCIAL 


The  test  pit.s  from  which  the  tar  i  recently  in  consultation  with  Depart-  through  the  Province  of  Nova  Scotia :  Dar.-.-v  monthly  chronicle  of  coming  j 

sands  w  ill  be  extracted  will  be  six  !  ment  of  Agriculture  officials  in  con-  as  fjprmg  advances.  mVetfngs.  db^end  notfcVs.'*etc.'*'"of  I 

feet  in  width  by  four  in  depth  and  ;  nection  with  the  expanding  of  the  In  di.scussing  (he  curtailing  of  interest  to  every  investor.  ‘Very  con- i 

will  lie  sunk  to  a  depth  of  one  hun- 1  flax  growing  industry  of  that  com-  production  at  the  Dominion  Coal  veniently  and  attractively  arranged.; 

dred  feet  nr  sufficiently  far  enough  pany  at  Upper  Abougogvin,  'R’est-  Company'.s  and  other  collieries,  he !  ■  j 


to  penetrate  (he  oil  bearing  sand.s.  I  raorland  County, 


pointed  out  that  tbe  railroads  had  i 


!  A  force  of  engineers  will  return  from  •  Hudson  stated  that  last  year  given  their  contracts,  and]  daily  NEW  YORK  MARKET  LET- j 

•  Now  York  with  Mr.  McCarthy  about  itj,e  company  had  p'anted  twenty  in  some  measure,  was  respon-  TER  —  Every  Investor  interested  in 

|ihe  middle  of  May  to  superintend  the  i  aeres  of  l.snd  in  flax.the  average  yield  s'hle  for  the  slackness  in  the  coal ,  tbe^  AraerlcM  '^lisSSd  ‘*byi 

I  from  which  had  been  over  seven  trade.  .....  Fairbanks,  Gosseltn  *'co..  members! 

I  -  --  bushels  of  flaxseed  to  the  acre  and  ‘Some  of  ine  railroads,  including  Montreal  stock  Exchange,  Notre, 


T.  B.  LITTLE  &  CO. 

Fine  Papers 

63  ST.  .\LEX.\NDER  STREET  -  -  -  MONTREAL 
Telephones  Main  5585  and  3069 


I  -  --  bushels  of  flaxseed  to  the  acre  and  or  me  rauroaas.  inciuamg  Montreal  Stock  Exchange, 

PAMAniAIJ  DAPny  Uwo  and  one-halt  tons  of  straw.  The  ‘he  C.N.R..  have  called  for  tenders. ,  Dame  Street  W..  Montreal. 

'bArinUInN  DMuUri  Icompany  had  put  In  a  mill  for  pro-  ^  he  signed  before  the  - . - 

I  cessing  the  flax  and  this  year  had  Pt  April.  When  these  contracts ,  »  mw  a 

j  CIIDDI  AMTC  n  AMICU hundred  acres  ploughed  and  ^*t,  the  siWation  here  ‘n  Ili/kVe/Wr\l 
OUl  I  Lnlv  I  W  UArHwlI  ready  for  seeding.  I.ast  year's  crop  **  of  all  klads-Fouadatloas; 

bad  been  made  into  tow  and  market-  trTO\e  noticeabit  .  .  naiiroadt  Canal. 

'  ru.  1  .  ed  in  the  United  States,  but  this  year  ^  Referring  to  the  situation  locally  naiiroao^  ca  ai. 

I  Otlawa.-ln  1920  Canada  ‘‘•Jl’Pj'ed  company  were  considering  put-  tbe  1.  M.  'W.  President  was  very  q  CAMPBI 
Client  Bn  am  th  exa_  1>  t  *  ^  ^  ting  in  equipment  to  manufacture  the  opUnatsUc,  and  looked  tor  a  le-  CONTRACTOR 

much  bacon  as  Denmark  did.  FhiS  ..  Maritime  sumption  of  steady  work  in  less  contractor 

®  Linen  Mills  at  Moncton  having  than  three  weeks  time.  When  one,  ■‘I'oxtbbal?*’ 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVESTMENT  SECtniTlES 

EXECUTIVE  OFFICES: 

Rmbi  204  Bof li  Bnk  BMg.,  Tnroits,  Oat . 

BRANCH  OFFICES: 


at  Moncton 


F.P.  WEAVER  COAL  CO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAk 


'yi  I  \  v 


Lyearof  1913  when  Denmark  sent  in- •  the  whole  output  of  consider.s  that  the  Company  is  put- ; 

I  to  Grcjat  Britain  o'.er  eleven  times  ting  all  its  rolling  stock  in  first-;' 

,  the  Canadian  total.  •  '  .  .  .  class  shape  and  making  repairs  at; 

The  fact  that  our  product  h3.s  made  The  ctjmpany  i.s  incorporated  with  different  collieries,  nothing  but  I 

marked  advance  in  popularity  in  the  a  fapiialization  of  $4  t.JOO.  If  their  optimistic  view  of  the  future  can 

most  discriminating  and  constant '  experiments  this  year  Kiicrced  the  be  taken,  be  said.  ; 

of  the  overseas  markets,  cannot  be  amount  of  land  seeded  next  > ear  will  President  Baxter  paid  a  visit  to  I 
I  too  widely  known  in  the  Dominion, :  show^ a  big  increase.  The  opportunity  jg  (■•rtUierj-  for  the  purpose  of 
I  k^gures  which  confim  the  growth  of 'Lo  cstabli.sh  the  flax  indusirj  .as  (jne  jea^ning  the  exact  state  of  c-onditions  i 
our  export  trade  in  bacon  year,  by  of  the  permanent  industries  of  the  found  a  few  families  in 

year,  are  given  in  the  report  from  |  province  is  at  the  present  ime  ex-  circumstances,  but  the  situation ; 

.Manchester  by  Canadian  Trade  Com-jcellent  and  is  being  locikea  upon  by  ajjjong  Dje  j^jg  miners  has  not  yet 
missioner  J.  E.  Ray.  He  re{>orts  Brit- !  the  Department  of  Agriculture  with  assumed  a  serious  aspect.  j 

ish  bacon  imporhs  to  have  been  a.s  ;  a  good  deal  of  favor.  j  gome  of  the  leaders  among  the  | 

follows: —  !  A  special  appropriation  to  assist  |  miners  at  No.  15  are  strongly  in  fa- 1 

In  Hniidredweilflit!'-  _  .the  flax  industry  was  intimated  in  vor  of  asking  the  Government  to; 
o!-"-;,.,  .smVs-  1 -o'-'ns.- i Speech  from  the  Throne  at  the  appoint  a  commission  to  investigate' 
PeilmaVk  2  I  Jgiit.v!  Opening  of  the  Legislature.  I  the  closing  of  the  colliery,  but.  as 

United  States  !  i,»'’S.37i  3,.v>ft,5»‘^-  3.'«T,or.t;|  .President  Baxter  points  out,  a  pro- 

■ - -  - - -  :  cedure  of  this  nature  is  not  feasi- 

Total  all  I  IiIa 

countrie.  ...  (.s-.T.Kre  « G.r^.j.74  end  of  February,  adds: 

r-r-  'a  ..  i  7)c.s;ir  2.(),i».24s  That  there  will  be  a  bi„ger  'Je- ■  .  ..  ..  .  _  nos- i 

I;-""'"' ,  -.s-s  -“'f  toniw~ 


EXCAVATION 

of  all  kinds— Foundations,  Dams, 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

««4  McGIU  Bld(.  Main  Stlt-Snt 

HONTRBAL.. 


Alkertai 
Calgary 
Edmonton 
■ri  Colnmitlai 
Vancouver 
Victoria 
Monltaka  i 
Brandon 
Winnipeg 


Halleybury 

Hamilton 

Kingston 

Kitchener 

Ixtndon 

Orillia 

Oshawa 

Ottawa 

Peterboro 


New  Brnnawleki  sfrAh^r'in. 
Fredericton 


Moncton 
8t.  John 

Nava  Beetiai 
Amherst 
Halifax 
New  Glasgow 
Sydney 
P.  B.  I. 


Canada ■ .  . . 
l*eiimark  . . 
L’nftcd  Slates 


l.W»3.37l  3, •’*>?*,  o. 


"'TSm'  «^^^Vnd0f  Fel^uary.  adds; 


t.TIO.KXR  2.03t,24fc 


j  T>anniark  .  •  .  • 

;  I’niied  .  ) 

I  Total  all 

count rtes  .  ..1 

The  (.‘omiTii 


cancies  occur.  The  miners  that 
have  been  paid  off  are  given  the  first 


,o.e:.:-.2  s.2s.  ..i.s  in  the  United  Kingdom,  as  | 

issioner,  wntine  at  the  everyone  knows,  is  very  low.  . 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  WianItMr,  Mon. 

Total  Ataata,  S2,408t623.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

ApplicatioB  for  ktatm  hfiM 


St.  Catharines 

Sault  Ste.  Marie 

Stratford 

Sudbury 

Toronto 

West  Toronto 

Windsor 

Haebeci 

Montreal 

Quebec 


Charlottetown  st.  Hyacinthe 


Oatorie: 

Brantford 

Chatham' 


Sherbrooke 
Westmount 
Three  Ilivers 


eSTABLMUKO  1840. 

Bradstreet’s 

Offices  Throughout  the  Civilised 
■World 

OmCBS  IN  CANADA 
Calgary-  AHa.  Fanceavery  B.O. 
BBsaeatoa,  Alta  BaoUltea.  Oat. 
HalMaz,  N.8.  Heatrcal,  <taa- 

VmtOmm.  Oak.  Hoehaa,  M«e- 
Ottawa-  Oat.  Taranto-  OnL 
ft.  Jaka.  HJk  WlaatpeB.  Maa. 
■tefotatlaa  salaeB  fey  lao* 
goats  «>  vtfasaos.  caasetcattoos 
aad  aoeeeaatal  wsrlt. 

UOMN  A.  rUlaTON 

buferlntcadent  -  MUNTlUSAln 


THE  RNANCIAL  TIMES,  MONTREAL,  APRIL  9,  1921. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  ami  New  Zealand 


EASTERN  CANADIAN  SERVICE 

S.S.$Cupen1«fia  •  -  April  9th 

nwM  MOfmuuL 

&&  .<<Kia40nn  .  .  Maya4ih 

PM 

iranr  aALABOM  aiM  •  A(;sTKiJ[,uiia(posT4 
F^or  rates 'And 'other  iaferiBatfon' apply'- to  ' 

The  Nciiw  Zealand  Shipping  Co.  Limited 

213  Board  <  of  -Trade  cBuHding,  Montreal 


SOUTH  AFRICA 

Re^lar  Serricc  From  West  St.  John,  NJi. 

WEST  AFRICA 

h'eiv Service  Canada  to  and  From 
West  Coast  Africa. 


Helping  Canadian  Export  Trade 


COMPANIES  MAY  World’s  Largest  Ship  Built 
AGAIN  TAKE  UP 

PRF.WAR  Firm  Taken  Over  by  White  Star 

■  nt"ff  Hll  riUll  I  ^ _ c _ U/k:».  Sfar 


FOR  •RATES.  AND  INPORBiATION  APPLY 

ELDER  -  DEMPSTER  & 

UMITED 

133  Board  ofTrade  BaikUng 


CO. 


Moctrea! 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHrP.'OAV!\Ei:S  &.AGE.NTS) 

BE6ULAB  SERVICES  OF  JIODERN  FKFIGHT  SIEAMEBS 

—  FROM  — 

MON'TMEAI. 

.  — ro  — 

KSuSI — Isonclon  &  An^worio 

(From  POETLAND,  ME.,  to  HULL, — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDO.X  &  ANTWERP  in  Winter.) 

’  —  AGEN'ilS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHJT  STEAWERS) 

CANADA  AND  jrANCHF.STEU 
(From  Montreal,  in  Summer.  St.  John,  N.H.,  in  Winter.) 

->  i'  .  Apply  to: 

FURNESS  WTl'HY  Jfc  C0„  LDtlTED, 

8  Board  of  Trade  Boildiai;  ...  Montreak 


^wraPTOiPA0iFic 


Montreal-St.  John,  N.B. 


'  a***!  Down; 
T'40‘  .  I  1'  !«_]; 

“TLly.  i  ■£». 

_i3<roii  i*.M. 

“TS^ou  Oi» 

I  _p.M. 

*  Dly. 

I  Sun. 


(Ekstrrn  Tluei 
Uoutrcal  (W.  8.) . 
.  St.  John,  N.B. 


16  ..  . 

j:.»9  v:* 

Ex. 

lily. 

Mon. 

a.NiT 

P.M. 

8.10 

12.30 

3.06 

6.00 

P.M. 

P.M. 

Sx. 

Diy. 

Sun. 

CONNErnONS  AT  ST.  JOHN,^  N.B.  ^ 

'  Train.  39  and  40  make  ronnections  at  St.  John,  N.B?,  with  C.P.R.  aieasier>to  ioi 
from  liieby,  and  at,Isittcr  point  with  the  Dominion  .Atlantie'Ry..  Cor  Annahtdie,  Kentvine 
and  Halifai. 


Trains  16,  SO  and.  40  make  conneetion  at  St.  John,  N.R,  with  Canadian  National 
Railways  to  and  from  tHonrton,  Amherst,  Sydney  and  Haltfaz. 

Ticket  Oeiccti :  I  U>14C  8t.  Jamea  Stxeet,  ‘Phone  Main  sm.^Also  at  WIndior. 
Wcstmount.  Montmil  We.k  riace  Vlicr  and  Mile  Bnd  Stationa. 


Unexcelled  Freight 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Indi^stries,  Grand  Trunk  Railway 
System,  Montreal. 


LaCompagnie  Canadienne 
Transatlantique 

Kv  FREIGHT  AND  PASSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  particnIarH  for  rates,  freight 
and  passenger,  apply  to — 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 

Port  William,  Winnipeg,  Calgary  and  Vancouver. 


British  and  German  Shipping 
Lines  Showing  Every  Indica* 
tion  of  Resuming  Str^gle  For 
Supremacy  on  North  Atlantic 


German  Super-vessel  Bismarck,  Sold  Recently  to  the  White  Star ; 
Line  by  the  Reparatioiu  Commissicn,  Will  Ply  Between  New  i 
York  and  English  Channel  Port  Next  Year-^-Ship  Will  Be ; 
Given  New  Name  Ending  in  *‘ic.” 


Supremacy  on  North  Atlantic  The  world’s  largest  ship,  built  by  ating  her,  except  the  United  States, 

Routes  in  About  Year  and  a  the  Oerman.s  was  the  Bismarck  and  share  in  the  dis- 

u  If  '!'•  Of  .  , ,  .  .  •.  o,  ,1  K.,  tribution  of  the  German  tonnage  in 

Half  Tune,  Say  Experts.  sold  to  the  White  Star  Line  by  the  „„,i 


„  ..  European  ports,  and  which  already! 

Reparation:,  (  ommissi^t  a  few  days  Leviathan,  also  Gernian- 


:  With  the  rapid  recovery  of  German  is  e.vperted  '  built,  and  only  slightly  smaller  than 

j  shipping,  there  appears  to  be  every  tween  .Ncv.  \  oia  and  English  Chan-  Bismarck.  The  Leviathan  is  now 
likelihood  of  an  early  resumption  nel  ports  early  in  l.,2^,  according  to  L^nited  States  Shipping 

I  of  the  pre-war  fight  between  the  big  information  recehxd  hy  .Major  P.  A.  Hoboken. 

I  German  and  British  steamship  com-  f  urry,  Montreal  manager  of  the 

!  panics  for  supremacy  on  the  North  White  S'ar-Dotninion  and  associated  Huge  Ccpaclty. 

!  Atlantic  passenger  routes.  All  of  lines.  'J'he  ship  is  to  be  given  a  When  completed,  the  Bismarck 

the  foruier  are  reported  to  be  push-  new  name,  ending  in  “ic”,  and  will  j,gyp  eapacity  for  about  3,500 

,  ing  their  plans  vigorously,  espocially  be  operated  as  a  team  mate  to  the  passengers  and  a  crew  of  approxi- 
the  Hamburg-American  Line,  which  Olympic,  the  largest  British  built  mately  1,250.  or  If  fitted  to  burn  oil 
1  will  undoubtedly  be  one  of  the  vessel,  which  for  some  years  has  fuel,  about  1,000,  the  difference 
•  strongest  of  the  ex-onemy  competi-  headed  the  White  Star  fleet.  being  in  the  number  of  Are  room 

m-euent  Major  t  ui  ry  said  that  during  the  attendants  required.  Her  probable 

lAUanti^  service’  this  co  iditiJa  is  have  passenger  capacity  will  be  about  090 

'onlra  Lm^oraryVinc  rnnipany'.s  ofTi-  first-class,  544  second-cla.ss.  934 

.stood  that^it  will  soon  place  two  for  inlorraation  regarding  the  third-class,  and  fourth-class  1,068. 
B I  olcatncrs  of  12,000  d  w.  tons  occli  on  Hisin«i.rc’K.  wliicli  new  dccolios  FhiB  wqs  ttip  former  pHSo6n£Gr  C3.- 

■  llie  run  between  Hamburg  and  New  able  for  the  first  time  £;uc'e  fcei  pacity  of  the  Lev:atb.a.n,  Although 
I  York.  The:^e  ships  will  be  fitted  to  launc  hk;,:.  on  the  eve  of  the  war.  i-ated  as  slightly  larger,  the  Bismark 
I'i  carry  third-cla.ss  pa3Hen.''er.s  as  well  Ever  since  the  v/ar  began  the  Ger-  Is  a  sister  ship,  having  been  built 
,  I  as  cargo,  and  will  be  the  first  :;hips  mans  have  r.indo  a  mysUiy  of  the  from  the  same  plans.  Both  are  100 
'  of  this  kind  under  the  (lerman  flag  ship,  going  so  far  only  a  few  wcek.s  feet  broad  and  57  feet  deep,  with  a 
jto  reach  thi.s  side  since  tlie  war.  ago  as  to  tleny  representatives  of  the  draft  of  watt-r  of  38  to  40  feet.  The 
I  They  will  be  known  as  the  Bayern  eonipany  that  has  purchased  the  vas  Bismarck  is  stated  to  be  .12  feet 
I  .and  Wiierttcmberg.  Sailing  dates  sel  perwvrf.ioii  to  go  on  board  when  longer  than  the  Leviathan,  which 
j  have  already  been  fixed  by  the  Ham-  iiir.y  vhjifid  H.ainhuig  for  tlic  pur-  makes  her  tfl2  feet  Her  engines  are 
I  burg-Americ.gn  Line,  the  Bayern  be-  pose  of  in.specling  tier.  turbines.  like  the  Leviathan’s,  and 


present  has  no  ships  irUic  Norrh  ,  ^  ^''^V'’V5e  ^as'-en^er  c'  nacU^^ 

1  Atlantic  service,  this  condition  is  '«"■  requests  U.ve  passenger  capacity  w 

only  a  temporary  one.  .ss  it  is  under-  received  lU  the  company  .s  offi-  first-cl^s,  o44  set 

.stood  that  it  will  soon  place  two  1®®^  regarding  the,  third-class  and  fou 

I  steamers  of  12,000  d.w.  tons  each  on  I  ^^'srnarck.  whicli  now  hecoi.ios  a>ail-j  This  was  the  former 


LES  PREVOYANTS  DU  CANADA 

A  Penaion  Fund  Insurance  Companj' 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000,00  _ 

Pension  Fund  Assets . .  1,500,000.00 

Our  sjrstem  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret-um  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


A  Desirable  Feature 

Of  the  new  Jubilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  requirements. 

Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  1021 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


iuft  :^cliednled  to  leave  Hnmluir;,  on!  < 

|^^30^and  the  Wuerttenibcrg  ^ 

I  While  these  ships  repre.sent  only  a  i'uihlcrs  Blohm  ami  ..t 

'small  fraction  of  thg  iQppaKe,  lor-  Hau.jii.g.  awaiting  complel.on.  L 
i  mf.riy  employed  by  the  nanibur.?7  idouths  of 

I  Araerlean  Line  in  the  North  Atlmitic  v.  oib  ih. called. 


turbir.efi.  like  the  Leviathan’s,  and  i 


Sitirc  her  launching  In  .Tune,  1911.  her  -Pee'i  he  about  the  same 


22  knot.s.  Her  registered  tonnage,  | 
being  based  on  the  cubic  contents  of  j 
her  hull  and  deck  structures,  cannot  j 


the  early  mouths  of  the  war .  her  he  determined  until  the  ship  is  com- 
e-rivihes  woMi-  ih., tailed,  ftn.l  work  PletH,  hut  is  expected  to  be  about  i 


I  route,  they  constitute  a  start  toward  mshtd  toward;,  fitting  her  ou'^ 

I  the  restoration  of  the  company’s  pre-  serviie  a^t  the  <ailiest  nioini-uf 

I  war- service..  .\o  dctailV  of  tlio  Tbl'.owiii.g  i^cace,  wiiiclt  tlie  Germans 
j  Hamburg-AmerlCan  Line’s  construe-  e.vpcctcd  would  come  quickly.  !t 
!  tion  programme  have  been  mode  'var;  their  piirpc.ie  to  make  this  shin 
!  public,  hut  it  Is  understood  ttikl  a  the  lica'l  of  the  augmented  Cermao 
number  of  ve.sscls  ure  imdcr  way  Merehaiit  Marine  which  they  ei.-peft- 
i  in  German  shipyards,  and  that  more  ed  to  put  on  tlic  nea.s  ;is  tlic  rc'  uM 
j  are  to  be  laid  down  within  the  near  of  a  German  victory  in  the  iiiid 


50,00(1  tons.  'I'hat  of  the  Leviathan  i 
if.  54,282,  and  of  the  Olympic  40,439  I 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


I  future. 

A  third  steamer,  the  .Ilamsa,  of 
j  about  22,000  d.w.  tons,  is  expected  to 


.\s  the  V’ar  dra,ggfd  on,  work  stopped 
of  on  the  Bismart'k.  Then,  as  the  pinch 
eame  for  copper  .and  brass  for  use  in 


be  placed  in  service  late  this  k.uii- |  terpedocs  atui  sliells,  the  Ger- 

mcr.  and  others  will  follow  from  ijtripped  the  great  ship  o^” 


:  time  to  time. 


evc^ry  kind  of  fixture  that  would 


It  will  probably  bo  a  year  and  a  Then  she  lay 


hjilf,  however,  before  any  ,good- 
I  sized  ocean  liners  arc  placed  in  sor- 
1  vice,  the  first  probably  being  two  of 
about  20,000  gross  Ions  each.  So 


wHc  to  the  civd  of  the  conflict, 
ripoils  of  War. 

The  peace  treaty  specifically 


,  far  as  Is  known,  no  plans  are  in  con-  named  the  Bismarck  as  part  of  the 
:  templation  for  the  construction  of  spoils  of  war  which  the  Germans 
’anything  approaching  in  size  the  ,i,ust  hand  over  to  the  Allie.c.  By 


;  seized  German  steamers  Imperator,  I  <  ommoii  consent  the  ship  was  as- 1 
Leviathan  and  Bismarck,  ningin.?  1  yj^^cd  to  the  British,  as  no  oth<  r| 
to  56,000  gross  tons  each,  i  „;mon  had  the  facilitie.s  for  oi  r- 1 


from  52,000  to  56,000  gross  tons  each. ;  „;mon  had  the  facilitie.s  for  oi  r- 

and  the  largest  liners  in-  the  world.  | _ 

’  The  Hamburg-American  traiio-Atlaii--  ' 

tic  fleet  will  return  to  the  seas  in  ,  EJITW  CfltS  lUn 
j  the  face  of  greater  competition  than  j**^*'' 

has  ever  prevailed  in  that  trade.andj  IC  IMfi  lipiinATrn 

'this  competition  is  inergasin;;  ahnost  Iw  ll"nUUUilH  I  Lu 

j  daily.  i  _ 

The  revival  of  the  port  activities  I 

of  Hamburg  is  well  under  wav.  At!  The  new  ranadian  trade  route  to 
I  the  beginning  of  this  year  the  for-  New  Zealand  and  Australia,  from 
jeign  shipping  lines  established  at  winter,  and  Montreal  ini 

Hamburg  numbered  nearly  sovtmty,  summer,  which  w’as  announced  last 
I  of  which  iwerty-two  were  English  f^ll,  was  inaugurated^  rccentb'  with 
' companies  and' eleven  Dutch.  Amcri-  ^^®  departure  from  St.  John  of  the 
1 1  can  lines  are  ahso  maUin,g  an  active  steamer  Canadian  Im- 


I  bid  for  a  share  of  this  trade. 


ENGINEERING  CO. 
SHOWS  ACTIVITY 


porter.  She  will  proceed  via  the 
Panama  Canal  to  Wellington  and 
Auckland  in  New  Zealand,  and  Mel-  i 
bourne  and  Sydney  in  Australia.  lU-;  j 
things  are  expected  of  the  new  ser-  i 
vice,  which  is  complementary  to  that 
maintained  by  the  C.  G.  M.'  M.  from 
Vajicouver  to  the  same  countries. 
The  arrival  of  the  Canadian  Im¬ 
porter  at  Sydney,  whence  she  sailed 
last,  October  with  a  cargo  of  Aus¬ 
tralian  wheat  for  Mediterranean 
ports,  will  complete  the  first  around- 
the-world  trip  made  by  a  C.  G.  M.  M. 
vessel. 

The  next  sailing  on  this  service 


The  Greatest  Invention  of  the  Age  in  the  Advertising  World! 


Offering  of 


20,000  Slieires 


Business  Directory  Service,  Limited 


(Incorporated  under  the  Quebec  Companies  Act) 

No  Persortal  Liability 


AUTHORIZED  CAPITAL  ........  $2,000,000 

divided  into  200,000  Shares  of  $10  Par  Value,  of  which  20,000  Shares  are  novi 

offered  to  the  public. 


-Notwithstanding  the  talk  about  arrival  oi  me  <..anaaian  im- 

I  unemployment  and  slackness  in  ship-  f  Sydney  whence  she  sailed 

I  building  circles,  it  appears  that  at 

f  i  r  Will  complotc  the  first  around- 

■;  f  f  the-world  trip  made  by  a  C.  G.  M.  M. 

I  in  an  industry  of  this  sort  there  may  yggggi 

jnot  be  much  to  be  done  In  the  way  ^he’  next  sailing  on  this  service 
j  01  chip  ipairlng  and  mar  ne  jobs  ^^as  that  of  the  Canadian  Planter  on 
I  locally,  the  orders  come  In  from  April  4th. 

I  such  distant  places  as  Prince  Ed- - 1 _ 

I  ward  Island  and  the  Great  Lakes,  Hall,  who  originally  came  from  one 
'and  at  these  places  there  arc  squads  of  the  traditional  shipbui’dlng  cen- 
i  of  men  busy  for  this  firm,  where  the  tres  in  Britain,  that  is,  the  River 
number  of  employees  do  not  run  Tyne,  exproascs  his  appreciation  of 
jinto  thouEan4s,  the  esprit  de  corps  the  attitude  of  his  men  and  staff 
I  is  also  stronger,  and  there  seems  to  generally,  and  he  is  hoping  that  the 
j  be  more  pride  In  the  m.alntenance  of  shipbuilding  industry  may  yet  re- 
the  reputation  of  the  business  In  the  cover  in  this  country,  no  that  more 
I  matter  of  getting  jobs  finished  on  important  developments  may  tattc 
time.  In  this  respect,  Mr.  Thomas  place. 


Bankers:— Dominion  Bank,  Montre.4L. 

OFFICERS  AND  DIRECTORS: 

J.  H.  Dansereau,  Lumber  Merchant,  Montreal,  President. 

0.  Brouillard,  M.P.,  Lumber  Merchant,  Montreal,  Vice-Pres. 
S.  E.  Duveck,  Broker,  Montreal,  Secretary-TVeasurer. 

D.  H.  Pennington,  Mine  Owner  and  Lumber  Merchant,  Quebec 
J.  R.  Duckett,  Montreal. 

J.  K.  Ashworth,  Engineer,  Montreal. 

W.  C.  Linton,  Patent  Attorney,  Montreal. 

PURPOSE  OF  THIS  ISSUE 

The  BUSINESS  DIRECTORY  SERVICE,  Limited, 
was  organizefi  for  the  purpose  of  buying  out  the  Canadian 
Automatic  Directory  Co.  Limited,  which  holds  the  patent 
rights  to  an  Advertising  Service  Machine.  The  (Company 
has  made  a  considerable  outlay  of  money  during  the  eight 
years  it  has  taken  to  perfect  the  invention  and  now  that 
the  Machine  is  ready  for  use  by  the  public  it  finds  itself 
in  a  position  where  it  require.s  additional  working  capital 
to  finance  the  undertaking.  The  possibilities  of  the  com¬ 
pany  are  simply  immense  and  in  the  shares  of  the  company 
mvestors  will  fmd  one  of  the  greatest  opportunities  ever 
offered  to  them. 

SOURCES  OF  REVENUE 


OUR  AnVERTISlXa 
SERVICE  MACIII\E 


Invented  to  meat 
a  public  nceit. 


=  Strathcona  Fire  Insurance  Co. 

(Torsaillei  BuUdlnr) 

00  ST.  JAMES  ST.  •  .  .  .  M05TEF.A1 

Autbortsed  Capital  >  8600,000  Subscribed  CapRal  .  .  83CO.OOO 

Paid-up  Capital  -  -  8120,000  Gov.  Deposit  •  -  -  J64,000 

Total  arrets,  Doccr-tber  Olst,  1919,  |464, 725.00. 


Independent  Cfkmpaoy  with  Special  Rates 


A.  A.  MONDOU.  ^ 

Preatdmt  R  Qcnenl  Haaaxcr. 


J.  MARCHAND. 
Socrelary-Treoaurer 


Boll  Tol.  Mala  SlU.SlSfl 


Canadisin  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

2S,000  ton  Floating  Dock,  SOO  feet 
Operated  in  One  or  Two  Sections, 


DECK  MACHINERY. 

Beat  British  Deaifna  Under  Lioeneo 


Cables:  VICKERS 

MONTRL 


sA.  THE  CLASSIFIED  DIRECTORY 
Every  name  shown  on  the  cards  in  tho  machine 
will  bo  charged  for  on  the  basis  of  $10  a  line 
per  year.  Each  machine  will  have  a  capacity 
of  65,000  lines. 

From  tho  information  that  has  been  compiled 
wo  find  there  are  at  least  20,000  subscribers  to 
be  obtained  in  the  Province  of  (Juebec.  15,000 
of  those  at  an  average  of  one  tine  and  a  half 
would  produce  a  gross  revenue  of .  . .  $226,000 

B.  THE  DISPLAY  ADVERTISING 

The  subscribers'  names  on  each  sheet  will  be 
surrounded  by  a  margin  of  space  available  for 


display  advertising.  This  space  will  be  divided 
into  certain  sizes  and  sold  on  a  contract  basis, 
by  the  inch. 

There  will  be  available  on  each  card  for  display 
advertising  an  average  of  270  inchc.s.  There  are 
60  cards  to  each  machine,  so  there  will  be 
13,600  inches  of  space.  On  the  basis  of  the 
tariff  decided  upon,  the  average  price  per  inch 
wall  be  approximately  $15  per  year.  13,500 
inches  at  $15  per  inch . $202,500 

Calculating  that  only  one-half  the  space  is  sold, 
the  revenue  for  12  months  w’ould  be.  $101,250 


ESXraUTED  EARNINGS  FROM  PROVINCE  OF  QUEBEC  ONLY 

From  Classified  Advertising . . ‘. .  $225,000 

From  Display  Advertising .  101.250 


Estimated  Operating  Expenditure  in  Connection  With  the 
Above  Operations,  for  the  Province  of  Quebec  Only: 

Administration  and  gen^  expenses .  $20,000 

Agents'  remuneration  and  (X>mmissions .  108,750 

Taxes . . . . . . . .  3,000 

Leaving  a  balance  equal  to  9}%  earned  oh  the  whole  capital  from  the  — — — 

operations  in  the  Province  of  Quebec  alone. 


$326,250 


131,750 

$194,500 


On  the  basis  of  the  above  <»l<nilations  the  revenue  from  the  other  Provinces 
would,  on  the  most  conservative  estimate,  show  a  net  suiplus  of  $1,115,000  for  a 
(Nimplete  year's  operations,  equal  to  over  55%  on  the  outstanding  capital  stock. 

FRICE:  ^lO.  per  sEare 

Alake  your  cheques,  money  orders,  etc.,  payable  to  the  order  of  the  Company. 

BUSINESS  DIRECTORY  SERVICE,  LIMITED 

222-224  ST.  JAMES  STREET,  Bank  of  Ottawa  Building,  -  MONTREAL 


SEE  THE  MACHINE  IN  OPERATION  AT  OUR  OFFICES  AND  CONVINCE 
YOURSELF  OF  ITS  GREAT  POSSIBILITIES. 


Fluctuations  of  Active  Listed  Securities '  IRON  MINE 

I  Friday  I  Saturday  !  Monday  I  Tuesday  I  Wednesday  I  Thursday  For  Sale 


VOtUME  IMMgNSE~ 


Smokir. 

-  EVEWYWHgRE  -  EVERY  DAY 


»feW6CAST« 
MILD  and  I 

cooi,  n 

Vmce  16  CEMTs 


/O  for  t8* 

20  *  55* 


Friday 

Saturday 

1  Monday 

1 

1  Tuesday 

1  Wednesday 

1  Thursday 

Hiigh 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

1  .Vsked 

Bid 

•Abitibi  1’.  A-  P.  Co . 

40 

39a, 

39i* 

39’2 

39' 2 

383  i' 

371^ 

37 

3634 

36t4 

36'-2 

36'4 

Ainrs-Holdeii.pfd . 

. .  . . 

27  - 

26'.-2 

28 

Asbestos  Corporation . 

73 

73 

73 

73 

Do.  pfd . 

. 

...... 

.  'i 

90 

90 

S9tf 

Atlantic  Sugar  . . 

31 

31  Vj- 

31 

31% 

11  >i 

30Tg 

30;| 

2944 

.... 

30 

Bell  1  rlcpboue . . . 

los 

lOR 

lOfl 

106 

104ij 

104 

104 

103 

103 

10:{ 

10-1 

io;i 

Brasilian  T.  L.  A  P . . . . . 

32 

32 

32 

32 

32 

3U4 

31. Q 

31 

30 

31 

30' 2 

Brompton . '. . 

IMJ, 

341,' 

3484 

341, 

34 

3334 

32 

32ij 

32", 

B.  C.  f’ishing . 

tO'y 

401-2 

40U 

40H 

40',2 

40'^ 

10 

Can.  Car  A  boundrv . . . 

32  >2 

32V2 

321^ 

32’ a 

T)/ 

vV? 

-7 

)7' 

Do.  pfd . 

.  . . 

O')'  ' 

91'* 

Can.  Converters . 

61 

A1 

Ol'aj 

.  , 

Oil 

61) 

Can.  Cottons  com . . . 

7.5 

Can.  Gen.  Electric . . . 

I IIQ 

ULQ 

110 

no 

no 

no 

lOS 

16734 

107ffi 

106 

Can-  Steamship  Line? . 

30 

30 

30 

.30 

29  Vt 

2St? 

2.81.2 

23H 

2r)!4 

21’ 2 

-'•j'4 

2.') 

Do.  pfd . 

04 

64 

64 

64 

63 

6'2’2 

61*^ 

.14 

49'2 

.■)4 

.■)3‘2 

fon.  Mining  A  Smell  ing . 

Ifi 

16 

16 

16 

16 

16 

15.Q 

Hi, 

133.4 

15q 

16 

l.'i'a 

Detroit  I  nited  Rv . 

SO 

SO 

SO 

SO 

SO 

SO 

S2 

j  Dominion  Bridge . 

so 

SO 

SO 

so 

78 

78 

78 

.  ... 

j  Dominion  Glass  ofd . 

:  Dominion  Steel  Corrmration . 
Do.  pfd  . 


42'4 


m 


Jfnd  in  boxes 
of  50  &  too 


PLAYER’S 

NAVY  CUT 

CIBARETTES 

Qm^ihmteHb^ 


i  Dominion  Textile . 

I  'll  !  ' 

I'fl 

INI 

118 
.  90 

1 

1  Howard  Smith  . 

Do.  pfd  .  . 

. ' . ' . 

' 

’90' ‘j  ’sr>  ‘ 

89 

'  T.ake  of  the  Wood?  Milling  x.d . 

‘148  '  .... 

. 

. 

. 

87'>:| 

!  I.aurentide .  . 

Macdonald  Co  .  .  . 

Montreal  Cotton?  Co . 

j  Do.  pfd  . 

1  Montreal  Power  Coii?  .  . 

1  Vafional  Breweries  . s  .. 

!  X.  S.  Steel  pfd  .  . 

86  :  .86  '  . 

'  . I--- 

S2  1  8-’  1  ' 

;!8  :  38  i  3S!2i 

‘  '  .881^' 

86 

22 

82’  5 

3.834 

8.M, 

22 

'S2'’« 

38’. 

.'V 

98 

S2'o 

.38-4, 

Si's 

9s 

S2'; 

38 

86  j  83' 2 

76  1  76 

S2'-l  .82'; 
37.';!  37 

^  Os 

37'? 

.86-4 

76 

82 

37' s 

Ogilvie  Milling  pfd  .  . 

101 

101 

63 

.... 

Ontario  Steel  Product? . 

'  '....i  ■  ■■  i  ■ 

a3 

1 

Ottawa  L.  H.  A  V.  C\y .  1  I  jiQ  i 

... 

1 

Penmans  l.imited  . 

100-100 

10! 

101 

. 

Quebec  Rv  . 

'26'  ji  26'  (,1  . 

26 

26 

■26'  6 

26 

•26  q:  -26 '4 

'26  >4 

Riordon  P.  A  !’.  Co . 

'  100 

lOS 

108 

10.8 

107'; 

lOH  1  10672 

108 

1077, 

ShawinigaTi  . 

104  104 

104 

103'. 

103'; 

103'., 

103'4l  103 

10:!'., 

103 

Sberwin-W  illi.im?  . 

80  80 

s.‘) 

s.-, 

■  ■  ■ 

Spanish  River  ... 

73'. :i  73;4|  73  73 

7‘>3  *. 

72- 

7IJ4 

73  !  72 

73 

72' 2! 

Do.  pfd  . 

'  1  82' 4  82 

SIQ 

SI'v 

82  '  81 1 4 

82' 4 

SI  1 

Steel  of  Canada  \.d  . 

60'-  60’?  61  61 

61 

60'- 

60'.;,  («1l.. 

61 

60  1 

Do.  pfd  . 

9212'  9’'<i! 

92 

02 

St.  Lawrenrr  Flour  x.d  . 

.  *■ 

-- 

St.  Maurice . . 

!  . i 

. 

11V,  i  lO.-, 

108 

10.', 

Toronto  Rv  .... 

1  ■  i  i 

67 

66.Q 

W; 

66'.^ 

Twin  Citv.  .  . 

t  1 

.50 

.1O  ‘ 

Wavagaraark  ..... 

'  70  69  i . 

68 

t>7 

O.', 

61'; 

B  innipeg  Railway 

'41  41  1.  . 

42'2 

40'; 

13 

43 

In  the  Township  of  Dalhonsie 
in  the  ('onnty  of  Lanark.  Prop, 
ertj  extends  to  300  acres. 
There  is  a  ffood  road  between 
the  mine  and  the  town  of  Perth 
Iwefye  miles  distant.  For  fall 
partleulars,  analysis  of  ore, 
etc.,  apply  The  Toronto  Gen. 
eral  Trusts  t'orporation.  Bay 
and  Melinda  Streets.  Toronto. 


n 


'll 


NEW  YORK  STOCK  FLUCTUATIONS 


iFurtiihed  b.v  Shtar^cn-HtniTnill  A*  Co.) 

April 


liVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICE.S. 


lien  Theatres 


Dividend  Notices 


I  Tin  Mercliants  Bank  of  Canaiia 

I  Ql  ARTFRLT  DIVinKXn 

\  Dividend  of  Three  Per  Cent  for 
the  Current  Quarter,  being  at  the 
rate  of  Twelve  Per  Cent  per  annum 


[DIVIDEND  NOTICES.  ETC. 

Canadian  Pacific  Railway 
Company 


XOTM'T:  to  SHAHKH<H-l>KnS 
Thr  T'orf>th  Ann'inl 


■  Allis-rhtimer.t  . . 

■  Am.  Bwt  Sufur  . 

I  {  Am.  Bofth  Magntpto  .  . 

I  '  Am.  C  an  . 

I  •  Am.  ('ar  4  F 

I  i  Am.  Hidf  A  I^rarh^r  pfd 

I  '  .Am.  Ir<» 

I  ;  Am.  Inter.  Corp 

I  !  Am.  Linseed 

j  Am.  IiDPomotive 

I  Am.  Bhip  A  Cem  .  .  . . , 

1  Am.  Smelting 

Am.  Steel  Foundries  . .  . 
I  Am.  Suf;ar 
;  Am.  Siimat.  Tob 
i  Am.  TrI.  A  Tel 
:  Am.  Woolen 

'  Araeonda  Copper . 

^  At<;hifM>n 

ETC.  i 

_ I  B»lrt«  in  Loco 

a*  Ohio 

B.fhlclicrn  Steel  iB) 

Uf  OU  Brooklyn  R.  T  . 

I  •'•iifomi*  Petrol  ...... 

Canirlian  Pi^iSr  . .  . . 

'  renfr»l  l.**t!he'  . 

•  'erre  de  Pasco  . 

,  f  handler  Motors 
'  Chinago  M.  #  St.  P 
f-P  I  <  hicago  Reck  Is 
I  t'hllp  Topper  f*o 


XEW  YORK  mirKH 

Storks  Bid 

Artra  Explosivaa  .  <1 

Boone  1  s  „ 

•  'arih  Syndieate  .  7|J, 

I  Tiliea  Service  . .  .  .  27H 

:  Tosdep  .....  .  iiia 

Tramp  .  so 


2J,  KIk  Basin  .  S', 

I  Farrell  .  ]5 

..  I  Federal  Oil  .  .  ISi 

I  Gillette  . .  1,15 

]«,,  Infer  Rubber  .  91, 

I  Inter  Pete  .  15.s, 

I  ,  I  Lake  Torpedo  . .  *4 

I  Marland  Refining  .  2 

1  MeNamara  12 

Midweat  Refining  .  140 

04,  Motor  Produel.s  .  40 

ij  North  Amsrietn  Pulp .  S*., 

«,  f  eerleaa  .  . . .  25 


15  [  Ranger  Oulf , 
L,  Salt  Tretk  . 


..  4  Salt  c-r*#»  .......... 

4  1  u  Simma 
4  14  Skell.vOil 
4-  4  Stsndard  Motors 

4  4  Texas  Ranger 

4.  14  Tohaceo  Prod.  Export 

4-  iT  ttnited  Motors 
4  y.  S.  Light  and  Heat 
—  lit  0.  S.  Steamships .  . 

4  14  Wright 


.  u*  r  /.  a  Tif  ih*'  .'’^hn  rr  hf-ld^rs  ihi^  Coin*  I  Chinn  I'oppE'r 

tind  ii  bonus  of  Ono  I  cr  (  cut.,  i  ^‘lortlon  of  Ilircctfr*  to  (]nlo*adoFu^l 

the  Paid  Fp  (’nj)ital  Stock  of  lhc'tnU<'  of  miring  I>irrr-  '  (*on»o!idtt«>d  Ga 


Hank,  were  declared  pir.a;>ic  on  2nfi  ^ 

May  next  To  tihareholdors  of  record  j  rir)sri:iv?"ui 
on  the  cveninj:  of  l.’ith  Aniil.  stoi  k  p’  l 


and  for  the  i  ra n;»af  t ion  of  hn«:i-  :  (  ‘^ntinontal  Can 
prn^'inlb.  will  hf  hold  nn  Wfvd- 
:j,v.  foiirih  day  nf  May  nex  t.  j  Stm*! 

pMncip>*i  iiffirr*  of  tin*  Com-»  1  *  (  •nc  SuKa.' 


Notice'  is  hereby  given  that  j  not  fully  paid  up  on  1st  February  Monirral,  at  Twrivr  I 


Icord  March  31.  1921 


St'IKMAf,  MKKTING 

T.'ill  b^  mad#* 


Endirott  J 
.  ,  Frjp  Railroad 
I  *^**’'^^*  Player 


dividendB  have  been  declared  in  bot.h  rtivi.lpnrl  an.|  i  spii.-i.m,  mkkting 

,  .  r»-  .  £  .L  r  II  •  I  I'oniis  on  the  amounts  paid  up  on  liiat  j  rh*  mrcing  will  be  made  .special  ,  FimouI  p).v,r. 

by  Ihe  Llirectors  or  the  rollowing  ■  ()atc  and  upon  later  paymenirv  from)  th''  purpo.s^  of  condid^i ing  and.  if !  Frefpo-t  T#>‘aaf 

Allen  Theatres,  payable  April  i .  i  nss^ir'fsTaVu\’^r:'''' a^fthoriLv' 

Ip  IQ'Jl  to  ^karoLoIrlsr.:  nf  rr.  '  OFOPr  Of  tho  liO.irn,  I  l.f  nj?  fir.-t  ..binincri.  of  bond.s,  de-  |  (inodri.'h 

'  rO  dnaienolders  Ot  re-  JJ  MACARiIW.  I  lioniijrcs  nr  Otlmr  .«erurities  collnleral  '  Grent  Northern 

M-i.-.ok  gl  IQ?I  .  1  (lonornl  M-imop'  '<>  '>>'  'P  ''‘"'I  <'f  an.v  con  sol  ida  t  od  de- |  Great  Northern  < 

cord  March  31.  iy.il  :  .....V  To.y,  I  honlure  st..cL  which  the  company  I.e  |  In.pir.ti- n  Cnpr 

MontlO.ll,  Isl  .\pil.,  1._1.  .  ,,|.  max’  he  hcre.Tftor  authorireH  to  .  •■••rant.  Hsrv 


Allen  Theatre*.  I.lnltra. 

2'~r  I'n  Preferred  Jfhare.s. 

Temple  Thratr*  <iarp..  Ltmltril. 

I  '■f  on  Preferred. 

.Sllen-s  llanfarth  Theatre,  Limited. 

1'.  ff  on  Preferred.  1%  on  t’om- 


.M’en'e  neneh  Thentre.  I.imitrd. 

1 '"f  on  Preferred. 

.Allen's  Pnrkdalc  Thentre,  I.imitrd. 

I  ’jer  on  Preferred. 

.Allen's  sf,  t'Inir  Thentre,  l.imited. 

on  Preferred. 

Allen's  t  olIeKC  Thentre.  l.imited. 


niVIDL.Ml  M).  '»3. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

>'n  IVraoiial  l.iHliiliti. 


1  hf  nj?  flr.-t  I.hinlned,  of  bond.«.  de- |  (;r>odri.-h 
i  heniures  nr  other  .seeurities  eollnleral  '  Grent  Northern  pfd 
to  or  in  lieu  of  any  eonsnlidated  d»- I  Great  Northern  Ore 
I  honlure  st.'cl.;  xt  hieh  the  Company  Is  |  Inepirnti' n  Cnpper  . 
:  or  may  he  hero.Tfter  nuthorired  to  Interna;.  Harv.  N.J 
j  issue,  and  to  the  same  emoiint  j  I ntamai.  Nickel 

i  The  Cmiiman  Ktoek  Tran.«fer  Hooks  ;  f"L  Merr.  .Manne 
'  tvill  he  <  lo.sed  in  .Montreal,  New  Vork  ;  ,  *'”•  X 

1  and  London  at  i!  p.m.  on  Tuesday,  the  I  Internat  Taper 

fifth  dov  of  April.  .The  prefor.neo  ' 

:  Stool,  itook.e  will  be  elo.sed  in  I-on-  , 
don  at  the  cm-ne  time.  K«.?,on;  ti^Tk 

,  All  hooks  "  ''I  l>»  re-opened  on  I  S 

j  Thursday,  (he  fifth  day  of  May.  :  j.,hi,|,  Val'ry 

By  .trder  of  the  Board.  Maxwell  Meters 

I  KUNKST  ALKXANnKR.  Mexican  P.t'o! 


,  A  dividend  of  1''f  upon  fiie  paid- i  tlecretary.  ,  Miami  Copper 

I  up  rapital  stork  of  the  Company!  Montreal.  March  14th.  1!'2I.  .  Midvale  fheel_ 

;  has  been  derlared  payable  on  the  :  gga. . -'  *■  ■■'—in.  •'  f  f*'''!’ 

22nd  of  April.  1!'21,  on  whirli  i  Ab  ft  I  b  I  POWDT  Nevada  Cnrs.,! 

.  rbeqiies  will  be  mailed  to  sharehold-  >>9  ^  New  Haven 

'  Paper  Company  ' 


e>  on  Preferred.  Wr  on  Com-  j  eis  of  record  at  the  close  of  busi- 


Allen's  London  Thentre.  l.imited. 

2''i-  on  Preferred. 

Allen's  KIneston  Theatre,  LIniltrd. 

2G  on  Preferred 

Allen's  St.  Cntharlnra  Thentre.  Limit¬ 
ed 

I  ',  on  Preferred. 

Allen's  I’idmonton  Thentre.  Limited, 

ILL-  on  Preferred.  0%  on  Com- 
inon. 

.Allen's  Minnlpec  Thentre,  l.imited. 

1 'i  G-  on  Preferred. 

Allen's  Aorkton  Thentre,  Limited. 

I  '.G,  ,,n  Prefei  red. 

Toronto.  April  1,  I?;!. 


Dominion  Textile  Company 

LLniTLl*. 


i  ness  on  the  7th  day  of  April.  I!i21. 

D.  A.  DUNLAP. 

Treasurer. 

Dated  the  :>1st  day  of  .March,  1921. 


Montreal  Tramways 
Company 

>0TH  K. 


f  Missouri  Psf'ifi'* 

’  NstionsI  laraH 
K^varjs  ('on?fil  <  <>p 
New  Haven 
Northern 
Nova  Scoria  Steel 
I  Pure  Oil  (  *o 
'  Pan.  Araer.  P*>trol 
Pennsylvania  R.  R  . 
■  Pere  Marnuefte 
Pierce  Oil  .  . .  . 


i  Notice  is  hereby  siven  that  a  divi- 
j  dend  of  Two  dollarit  and  fifty  cent# 

!  (3i-.50>  per  share  for  the  quarter  rnd- 
j  inc  r.Dth  March,  1021.  ha?  been  de- 
Iclarerl  upon  the  pair!  in  Fanital  Slock 


IMVIDEaMI  noth  r.  per.  Mar  iuert. 

j  Notice  Is  hereby  given  that  a  punusug,- 

“  dend  of  One  dollar  per  share  has  been  Pi»rc#  Arrow 

'  declared  on  the  C-ommoii  Stock  of  the  ■  Pitteburg  Co*)  .  . . 
j  ■  Abitibi  Power  &  Paper  Company.  R^din'y’ 

1  Limited,  payable  the  l.ith  day  of  ■  Republic  iron  a  9 
April.  1921,  to  shareholders  of  ''^'’'’*'<1  s  F 

;  at  the  rlose  of  business  on  the  5th  sinoixirVonsoiiiititd 
1  (lay  of  April.  1921.  |  Sloxs  sheffioid 

!  By  Order  of  the  Board.  I  k’.Uw.v  .. 

.  j  L.  R.  M  IldSON,  Do.  pfd  .  .  . . 

'■  Secretary.  jStrom^rgCr  — 

•  *  '  Sfudebaxer  ... 

Superior  Ste.!  .  . 


Consolidated  Asbestos  Limited, 


Nolico  is  horohv 


p,o,fir 

J.  .  TobacfoProd.ro 

n  that  a  divi- (  j.„|on  Tacific 


NOTIfK  OF  PirrDEMl.  |  f; 

■A  dividend  of  one  and  three-quar- j  April  6tli.  1921. 

ter  per  cent,  il-’t'/r)  on  the  Preferred  !  -  -  - . . 

Stock  of  the  DOMINION  TUXTri.L'II - 

COMPANY.  Ll.MlTLD.  has  been  de- '  -WW  T  ' 
clared  for  the  quarter  ending  Slrt' 

MARCy.  1921.  pa.vable  APRIL  letb.  ,  WW 

to  shareholders  of  record  MARCH  T  T  • 

31st.  1921. 

By  order  of  the  Board.  SoUnd,  Ss 

JA.^.  H.  M-EBB, 

Sccretary-Trca.surer  DiilUl 

Montreal,  28th  February,  1921. 


of  the  Company,  to  shareholders  Of]<^.^nd  „f  one  anti  Onc-rtuartcr  per  ,jn!t,d  Retail  Stores 
IT-ord  the  L'.th  dav  of  .April.  1921.  at  cent  il'.oyi  being  at  the  rate  of  Five  .4  mdun.  Alcohol 
1  o'clock  p.m..  and  payable  on  >Ion-  re.',;-; 

dH>.  the  2nd  A.a.v,  1921.  Icopipany  for  the  quarter  ending!  Ho.  pjd 

,  .  „  J  i  March  .tlet.  I9:i.  paxahle  on  .AprU  ;  |;tah  Copper .  .  . 

L.v  Order  of  the  Board.  loth.  1921.  to  all  sharehoiderg  of  ,  v,p,4i,im 

.1-  r. '  rocord  a.s  at  the  close  qf  bu»ine.«s  on  Wantinghouse 
P.MRI'  K  DLBl.K,  March  31.«f.  1921  white  Motor 

By  Order  of  the  Board.  '  Wi  Ivr-Ovsriand 

Seerctary-J  reasurer.  A.  M,  RKAPr.R  I  werthingtsn  Tump 

Serretary-TrCasure.r.  t  - - - - — 
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WrWTWRK  COTTON  EXCHANGE  PRICER 


January  . 

March  . 

tMay  . 

July  .  . 
.October  . . . 
December 
Spot  editor) 


flprn 

High 

Low 

rirtsing 

1100 

mn 

1300 

1330-35 

1820 

1820 

1320 

1845  nom 

4150 

1 18H 

im;i 

1134  35  , 

120R 

1240 

1  lO.-i 

1237  39 

1253 

1256 

1204  95 

1288 

1324 

1288 

1322  21 

1205 

up  la. 

:  UNITED  KINGDOM  IS 
;  LARGEST  HOLDER  C.P.R. 

—  't  - - - 

The  United  Kingdom  ronfinues  'o 
-r  *4  hold  the  largest  shares  of  Canadian 
2.  Pacific  common  stock.  Though  not 

-  '4  quite  half  of  the  total  shares  0111- 


An  Enterpme  Ev«ry  Am- 
bitiouR  Canadian  Should 
Invatt  In. 

SOUND  REASONS: 

Mr.  S.  E.  Slipper.  B.Sc..  ■ 
leading  oil  geologist  and  new  ' 
government  petroleum  en-  j 
gineer  says;  ''It  is  the  best  . 
drilling  prospect  in  AlbartA." 

8.?5B  arres  of  land  over  1 
what  is  beliav.ad  to  be  a  vast  N 
oil  reserve  <1 

Property  on  C.inadian  Paei-  1 
fic  .'Railway,  N(?  pipo  lines  A 
n»ces!.try,  j 

Orilleri  jn  this  area  expect  v 
te  strike  big  nil  flews  at  any  ; 
mtjment.  "J 

Before  investing  in  oil.  write  , 
for  enmpleto  inforrnation  about  | 
Canadian  Northern  Oil-then 
use  your  own  judgment.  4 

Brokers.  Ltd. I 

108  BAY  STREET,  TORONTQ.  I 


IFORT  NORMAN 

!/«  On  The  Verge 
I  A  Tremendous 
Oil  Boom 

From  IVInnippff,  I  alaary,  Fdainn- 
(on,  and  all  the  lame  cities  of  the 
West,  comes  the  news  that  the  hie- 
gesl  oil  hnom  ever  witnessed  in  i  an- 
ndn  will  soon  he  a  reality. 

rrospretinic  parlies  and  drilling 
outfits  from  Texas  and  Ihe  other 
southern  Oil  Fields  are  arriving  in 
Ihe  north  dailv.  f 
Already  the  Standard  Oil,  the 
Royal  Hutch  and  the  Shell  Company 
are  in  the  field,  while  Ihe  Alcan  Oil 
t'oinpan}  of  New  Vork  and  many 
I  olhers  are  preparing  fo  develop  their 
holdings. 

People  in  this  country  do  not  as 
ycl  reali/e  the  wonderful  opporinni- 
lies  (lint  lie  in  these  nil  lands-  -but 
I  the  lime  to  Invest  Is  now,  before  the 


'f  I  standing,  British  holdlng.s  are  almost  P’**'**'’  makes  them  apparent  to  all. 


exactly  twice  the  holdings  in  ihe 
United  States  while  the  UnPed  SUi'cs 


iVi'ile  for  special  booklet  contain* 
ing  maps  nnd  a  full  description  of 


Table  following  show.s  distribiilion  I  ANGLO  CANADIAN  FINANCIAL 


of  common  stock,  on  .March 


United  Kingdom  ..1.242.827 


United  Stales  . . 

Can.ida . 

Fra  nee . 

Ollier  Countries 


62t;,5I0 

46ti.k28 

79.122 

I9n,r;92 


CORPORATION,  IIMITEO 

I  INVFSTMKMS 

f'.r.R,  lliillding  ...  loroi 
.\delnide  Itl.'ls. 


Montreal,  Mareh  ITth.  192l. 


PRICES  TRooprro  stocks 


Marcus  Loew’s  Theatres, 


The  Directors  have  declared  a  divi¬ 
dend  of  one  and  ihrcc-quarter  per 
cent,  tl*','^;*  ludna  at  the  rate  of 
Seven  per  cent.  (TCr)  per  annum  o;i 
tjie  preference  stock  for  the  quarter 
ending  21st  .March.  1921.  payable  on 
the  13th  day  of  April,  io  .shareholdc rs 
of  record  on  the  31  s'  day  of  March. 
1921. 

By  Order  of  the  Board. 

.'^A.MUKL  U.  rOM  I.UR. 

J  Secretary. 

Trtronto.  2nd  April.  192i. 


WHITE  PINE 

Sound,  Safe  and  Secure  8^c  Cumulative,  Preference  S^ock  of 

BRIDGE  RIVER  TIMBER  &  MANUFACTURING 
COMPANY,  LIMITED 

(Providinp  .t  Sinking  Fund,  and  incorporated 
under  thfc.I.aws  of  the  Dominion  of  Canada.  1 

With  which  the  purchaser  will  receive  a  substantial  bomis 
of  Common  Stock. 

WE  HAVE  SPECIAL  AND  VALUABLE  INFOR- 
M.ATION  SHOWING  INTRINSIC  MERIT,  IN  A 
B.\SIC  C.WADLAN  INDUSTRY,  TO  THE  CON- 
SERV-\TIVE  AND  DISCRIMINATING  PURCHASER 
OF  SECURITIES. 

WRITE,  PHONE  OR  fAM, 

J.  Spencer  Rogers  &  Co. 

tS9  Si.  James  SIrppt,  Montreal  -  Main  S7?0 


I  sock 

Am.  Cyan»*d  pfd  .  . 

Atlantic  Sucar  ptd 
Barcelona 
Bell  Telephone 
.Burt,  F.  N.  com 
Do.  pfd 
Can.  Br«ad  com 

Do.  pfd  . 

Can.  Gan-  Eltevir  .  . 

Do.  pfd  . 

Canada  Salt  . . 

f  City  Dairy  pom  . 

Do.  pld  .  . 

I  ConiaKaa  . 

.  Con.  (iaa. 

('roan  Reserve  . 

Crow 'a  Neat  .  . . 

Doire  . 

i«a  R08P  . 

'  Maple  Leaf  con . 

Do.  pfd  .  . 

j  Mea.  LHP . 

Monarch  com  . 

]  Do.  pfd  . 

^  NipiMiDg 

Nova  Scotia  Steel  com 

'  Datario  S.  p.  com  . 

'  Pac.  Burt  com 

Do.  pfd  .  .  . 

Prov.  Paper  com  . 

Riordon  com  . ‘ . 

;  Rofere  com  . . . 

;  Do.  pW  . 

i  Sawycr-Mpaaey  . 

Do.  pfd  . . . 

TorontY>  Ry  .  .  . 

;  Tucket  tw  com 
Twin  I  ' it  y  com 

I  TruaL  Etc. 

I  I  .andod  Bank 
1  Toronto  Gm.  Tr  . 


DIVIDENDS  DECLARED 


s 

in*  IW  B«IITrf»phon»  2  Apr.  15  Mxr.  3i 

1(15  194  Dobi.  Textile  Co.  pfd  1H  Apr.  15  MAr.  SI 

19  17,'^  Do.  pfd  IH  Apr.  15  M»r.  31 

III  110  Hillcreet  Cellieriti  eom.  1  *,  Apr.  15  .Mer.  81 
9S>.i  Do.  pfd  )H  Apr.  18  Mar.  81 

90  Pentnanx  Limited  rom  2  May  I*  May  5 

I®  Do.  pfd  I'-f  May  2  Apr.  21 

2  00  1  80  Routhern  Caa.  Poerer  pfd.  I',  Apr.  15  M«r.  81 

137  Standard  Baak  3  .5pr.  80  Apr.  18 

'  ’  J*  P.  Lyall  *  Sonx  2  Apr.  11  Mar.  81 

1800  1825  .Spanith  Kiw  pld  I*i  Apr.  15  Mar.  81 

22  20  Do.  com . IV,  Apr.  K,  Mar.  31 

97K  *»«'  Conxolidated  Aibeatoa.  IQ  Apr.  15  Mar.  Si 
10  6  *  Abitibi  I  Apr.  15  Apr.  5 

12  Maple  Leaf  Milling  com  3  Apr.  13  Apr.  3 

30  Do.  pfd  I?,'  Apr.  IS  Apr.  3 

3  5*  S  55  Impariaf  Bk.  n(  Canada  .  3x1  Mav  2  Apr.  15 

33  42!-j  B.  ('.  Fishing  1,4  May  21  May  9 

55  Howard  Smith  com  ...  2  Apr.  20  Apr.  9 

33  Do.  pfd.  2  Apr  20  Apr.  9 

80  7*  Nova  Scotia  Steel  com  .  IQ  Apr'  15  Mar.  31 

974  Do.  pfd  2  Apr.  15  Mar.  3t 

110  108  Steel  of  Can.  'ordinary 

57  aharee  I*i  May  2  Apr.  9 

to  Do.  (preference eharea I  JQ  May  2  Apr.  9 

1.5  Meint.vre  Porcupine  Minea  5  May  2  Apr.  8 

.i(t  49  Laurentide  Power  I  Apr.  IS  Mar.  31 

53  57  Merehaata  Bank  3x1  May  2  Aar.  15 

43  44Q  law'll  Theatrea,  I.td. 

•11  .50  (pref.  atoek)  IQ  Apr.  16  Mar  »! 

Canada  Ca' 'pref  at oek'.  IQ  Apr.  IJ  Mar.  2(| 

137  Can.  Iron  P«u(«driee  pfd..  2  Apr.  23  Apr.  15 

197  192  Montreal  Tramway,  2',j  May  2  Apr.  15 
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2  Apr.  15  Mar.  3!  | 

IQ  Apr.  15  Mar.  SI 

IQ  Apr.  15  Mar.  31  i 

1  >  ,  Apr.  15  .Mar.  31  | 

IQ  Apr.  18  Mar.  81  j 

2  May  15  May  5  | 

1  4  May  2  Apr.  21 

I '  /  Apr.  15  Mar.  81 

3  .5pr.  80  Apr.  18 

2  Apr.  II  Mar.  81 

IQ  Apr.  15  Mar.  81  | 

IQ  Apr.  15  Mar.  31 

I  Q  Apr.  15  Mar.  Si 

1  Apr.  15  Apr.  5 

3  Apr.  18  Apr.  3 

IQ  Apr.  IS  Apr.  3 

3x1  May  2  Apr.  15 

1.4  May  21  May  9 

2  Apr.  20  Apr.  9 

2  Apr  20  Apr.  9 

1  Q  Apr-  15  Mar.  31 

2  .Apr.  15  Mar.  3t  j 


PROHIBITION 

Will  Not  Relieve 
Ontario’s  Burden 

Prohibition  will  add  to  the  tax-payers’ 
already  heavy  load.’ 

Government  Control  will  take  an  enor¬ 
mous  amount  of  money  out  of  the 
hands  of  the  bootleggers  and  divert  it 
to  help  reduce  taxation. 

Prohibition  will  result  in  increased 
crime,  and  will  add  considerably  to 
the  cost  of  law  enforcement. 

Government  Control  will  have  the 
support  of  the  majority  of  the  people 
as  being  sane  temperance  legislation 
which  preserves  the  rights  of  the  respec¬ 
table  individual.  It  automatically  ob¬ 
viates  abuse,  and  reduces  administration 
cost  to  a  minimum. 

INCREASED  TAXATION 
MEANS  MORE  UNREST 


Vote“N0” 


in  the  coming 
Referendutn  and 
sign  the  memo- 
riai  for  Govern¬ 
ment  Control, 


Riddell  &  Mathewson 

Membera  MontresI  Stock  Exchanfs 

(Fonuarly  A>  F.  RIDDELL  Sc  CO.) 

ESTABUSHED  *1881 

MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 

SEND  FOR  OUR  LIST. 

80  St.  Francois  Xavier  Street  -  MONTREAL 


HEADQUARTERS  FOR  INVESTORS 

McCUAIG  BROS.  &  CO. 

Members  oj  the  Montreal  Stock^change 

Clarence  J.  McCuaik  !>•  Rykert  McCuaig 

G.  Eric  McCuaIg  Clarence  N.  McCualg 

W.  P«  Hickey 


A  General  Stock  Exchange  Business 
Transacted 


NOTRE  DAME  at  St.  Francois  Xavier  Street 
MONTREAL 


We  Offer 

8%  Cumulative  First  Preferred  Shares 

F.\MOUS  PLAYERS  CANADL\N  CORPORATION 

Owners  of  the  New  Capitol  Theatre,  .Montreal,  just  opened 

98  and  Accrued  Dividends 

Carrying  56%  Bonus  of  Common  Stock 

JOHNSTON  -“WARD 


171  St.  James  St. 


MONTREAL,  Oue. 


Bongard,  Ryerson  &  Co. 


(Membera  Toronto  Stock  Eichante) 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


85  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


FAIRBANKS  tiOSSELIN  &.C0 

>•  MEMBBRS  MONTRgAU  STOCK  gXCMANCE _ 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  9,  1921. _ 


GOODWIN’S  PROFITS  jFUR  TRADE 
AT  NEW  RECORoipRQBABLY  GONE 

c  T  ir  i*  B,.  Any  DoiiM  Krjrardinitr  Dhtri-  j 

AKAfrcBah*  Sales  I-or  tear  Were  ;  va  Ifll  I  Ilf  AHOT  Inifion  <»n  ianada  SUani. 

llighest  in  Hish.rjr  of  ( om-  T|jpni||  U  lMf||Jv  |  !  ships  .Stock. 

..  .  ..J  I  nilUUUn  ifUllOl  j  Canada  Steamship  I.ines, , 

I  T.imited,  "us  in  cxceilcnt  position  to 
Result  i  •'•'T’ansc  any  additional  financins  and  j 


;  AKATrcgat4‘  Sales  For  Year  Were 
!  lIlKhcst  in  Hishtrjr  of  i'om-  |  |JD|||| 
pany — Working  fapital  |  |||l|JUI 

Sale.s  of  Goodwin’s,  Limited,  for 

the  year  ending  February  2,  mi  -  „  i  arran-c  anv  aaciiuonai  , 

exceeded  in  the  aggregate  any  pre-  improvement  Should  Result  ' '  ■  reason  at  pre.sent ' 

vlous  year  in  the  history  of  the  com-  beneficially  to  Canadian  Fur  j  [5?‘Xle  to  woVy  abo“  t  the  divi- 

^^Gross  profits  were  the  largest  on  Auction  Sales  iMong  With  dend  on  the  f m  ! 

record  at  $495,211,  compared  with'  Geneial  Trade — Good  Pros-  i  w*  Nor-' 

‘he  previous  year,  and  $356.-  Pect  for  Securities  of  Com-  J,Ys'’s  President.  (  anadu  Steamship  ! 

Deducuins  included  $118,251  for  Findmg  Normal  Level.  u„as.  ; 

interest  on  bonds,  mortgages,  and  Liscussing  the  affairs  of  the 

bank  loans;  depreciation  roHcrve,  A  number  of  enquiries  have  recent-  pany.  .Mr.  Norcross  i)ointed  out  that 
$65,000,  and’ bad  debts  $10, WO,  leav-  ly  been  received  by  The  Finaneial  the  position  of  its  assets  plaeed  the 
Ing  net  profits  for  the  year  of  $:i01,-  Times  relative  to  the  situation  in  the  company  in  an  excellent  position  to 
960,  compared  with  $274,616  the  pre-  fxr  trade  and  more  particularly  in  undertake  any  such  financing  n.s 
vious  year,  sind  $164,894  in  1918.  connection  with  the  Canadian  Fur  would  be  required.  During  the  past 
Working  Capital  Position.  Auction  .'^ales  Company,  Limited.  )>"  years  the  company  had  piircha.s- 

The  balance  sheet  shows  an  ex-  l  The  Canadian  Fur  .\nction  Sale.s  ed  a  number  of  very’  high 
cess  of  current  assets  over  current  1  Company,  ea^'v  in  its  career,  had  fe  stcamci'.s  and  to  a  large  extent  these 
liabilities  amounting  to  $1,135,296,  i  face  quite  a  dr“stic  chan.ge  in  condi-  were  paid  for  out  of  earnings.  As 
!  against  $1,205,428  in  1919,  the  mod- !  tions.  That  these  were  of  a  serious  ^  result  a  recent  examination  .show- 
erate  reduction  in  this  respect  being  !  character  and  that  they  affected  Mie  *'^1  ’bat  the  company  posses.sed  aoo’jt 
due  largely  to  an  increase  of  about!  fur  tijule  of  the  entire  world  in  an  *  lO.iiOii.oii »  of  free  assct.«.  again.st 
I  $320,000  in  accounts  payable,  which  adverse,  and  in  an  even  disastrous  ybieli  it  iniglit  easily  aiianaefin.uic  - 
are  given  at  $484,024,  compared  wiUi  I  manner  is  well  Known.  There  is  'V”  r_.  . ’’^V' 

i  $163,645  in  the  preceding  statement,  j  evorv  l  enson  to  lielieve,  how  ever,  i’bould  it  be  thought  adtisablo  -o  do 
I  Inventories,  on  the  other  hand,  were  I  that’tbe  worst  is  now  behind  in  the 

j  higher  last  year*  by  $286,932  than  at  fur  tratie  atid  that  there  shoiiid  bo  -tir.  Norcross.  in  disetis.sing  the 
I  the  end  of  the  pievioiis  year,  ciand-  j  gradual  improvement  hereafter  piesent  finaneial  position  of  the 

ing  in  the  report  under  review  fit!  ThI.s  improvement  slioiild  tie  Icii  by  eoniiiuny,  said  - 
$1,217,962,  against  $931,030  a  year  i  the  Canadian  Fur  Auction  i^ales  Co.  “I  do  not  .sec  why  people  are  wor- 


!  that  there  was  no  reason  at  pre.sent 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


should  it  be  thought  tidvisablo  to  do 
I  so. 

I  .Mr  Norcross.  in  disetis.sing  the 
present  finaneial  position  of  the 


j  STOCKS 
and 

,  BONDS 


were  retired  during  the  number  of  verv  .strong  inter-  Kteamships  preferred  stoeK  neing  in 

i  ideriiificd  With  tho  eonecrn  ,‘nd  dan.ger.  Thedeelarationoftlie.iivi- 

i  a’  there  IS  every  reason  to  believe  that  dend  is  still  nearly  three  months 

■^andlnrhc?n^'*Q^ppnp  O'”'  unle.ss  soiriething  unforeseen  liaj.-  ‘'wmy.  I  have  been  in  receipt  ol  a 

’  sets Y'  pens,  ttie.se  interests  are  goin-  to  see  tiumber  ot  calls  iron,  various  p.o- 
I  Ml  that  the  company  shall  oceupv  'he  Pl‘’  during  the  past  day  or  .so  and 


I  along  With  the  general  trade.  There  rying  about  the  dividend  on  Canada 
1  are  a  number  of  verv  strong  inter-  Steainships  preferred  stock  being  in 


ithe  trust  deed,  the  total  now  out-  V' 

.'.standing  being  $900,000.  J-Yxed  j unfoio? 
[sets  were  increased  in  the  vear  bv  I  Y'.. ^  interests  are  gt 
$313,591.  standing  at  the  end  of  the 


1920  fiscal  period  at  $5,477,611,  the 


I  addition  being  due  in  large  mea.sure 
j  to  the  extension  of  the  company's  re¬ 
tail  premises. 

PBWIT  AND  LO.SS 


was  originally  intended  it  shouli, 
cupy. 

Ontlook  For  Seciirilies. 


away.  I  have  t.oen  in  receipt  ot  a  I 
number  ot  calls  iron,  various  pi  o- I 
)ile  during  the  past  day  or  so  and  j 
have  told  them  all  the  same  thing.  ! 
'I'lic  preferred  dividend  is  not  in  dan-  j 
ger.  no  matter  what  ilie  .Street  thinks  i 
and  no  matter  what  new  finantingj 
we  may  do.  Our  fiassenger  btisi- 


H.  M.  CONNOLLY  &  CO. 

Mcnilifrs  .Montreal  Stoi  k  Kxthangc 

105-6  TRANSPORTATION  BLDG. 


Gross  prof . 


fn  .some  qiiartcr.s  the  statement  is  uess  this  year  is  going  to  be  equally  | 
heard  tluit  there  is  good  prospect  of  as  good,  and  the  balance  of  our  i 


444,912  .i;ifi,9t7  the  scc.ijiiticp  again  finding  thcii’ foi-  businp.s  is  satisfactoi-y.  The  pre- 
96,.t26  1  i2,o.'i3  |gyp|_  although,  under  the  eon-  dnidend  is  nothin  any  danger. 


Balance . 

Cent  ing.  re.t. 


1920 

1919 

1918 

$ 

$ 

$ 

.  49.6,211 

444,912 

.8.16,917 

.  118,2.61 

95,:i26 

1 12,0.63 

.  876.960 

349.61$ 

224,894 

.  65,000 

65,000 

60,000 

.  811,960 

284,615 

174,891 

.  10,000 

10,000 

10,000 

.  .801,960 

274,615 

164,894 

.  7;»,50O 

.  228,460 

274,615 

161,89) 

.  959,7:50 

685,115 

.620,221 

.  1,188,190 
ASSETS 

959,780 

68.5,115 

TtL.  MAIN  JIJA 
2124 
212.9 
2126 


.MOM  RK.\L,  One. 


of  that  I  am  certain." 


“  ronsidcrahlc  period.  -  -- — . . . 

loiooo  company  dispo.sed  of  dividend  dn  can.! 

fit  R<u  able  amounts  of  itir.s.  Inanumbtr  : 

r--  WOOLEN CDMMDN STOCK 

20221  recent  problems  Itas  - - 

-  been  to  determine  just  wliat  loss  will  (  ompniiy  in  t.ood  l  inaneial  nnti  I'liy 
8.>,ii5  likely  have  to  he  taken  by  diffieuiii'-.,  sieui  I’toilioii.  ftiit  Neeessarj  in 
.  the  merel.ants  may  e.xpci  ieri(  <  in  (  i.nsene  liesiiiirces  4ii>t 


PARTIAL 

PAYMENT 

PLAN 


Und  . . $.2,681,840  $2,681,840  carrying  out  their  undertaking. 


Buildincs 
Equipment .  .  . 
InvejRtmentfl . . 
Inventorjc?  . 
Acrtfl.  rftcoivpd 
Cash  .  . . 

Prepaid  rxps  . 


sicul  Po>iltoii.  fill!  \ppPNsar>  (o  ! 
(  unsene  liesiiiirces  Just  ' 

Now.  I 


I  Totals .  $7,271, 93i! 

l.lABIM'nK.S 

;  Bonds  $900,001) 

j  Proferrod  stork  .  1 ,760,000 

I  Common  stork  .  2,2.60, 601) 

I  Mortgages  . 125,000 

Bills  payahir .  17,6,000 

Accounts  payable .  484,024 

Reserves  .  .289,218 

Surplus  .  1,188,191 


.  1,148,127  92:t,.63!i  So  far  as  possible,  however,  pruvi-  j 

.  “,2  Sion  has  been  made  for  u,,y  ]o.=sev  'P-  ''hfdue.t  on  i 

.  .**r!  1.217!962  93i!o20  from  this  .source.  ’ ju'eterred  stork  of  Canadi  in 

.  !',24,8(Ki  .-.80.4;W  In  the  meantime,  I  We  eompaiiy  i  "  oollen.s  is  a  notice  to  shareholders  ! 

.  !!!!  36'82o  46  848  arran.ging  for  its  next  .Auction  s  ile  i  *'^I''Tid.  at  the  ralej 

- ! — - 1 —  afid  reports  indicate  1h:it  there  is|”*  ^  P  ''-  P’’’’  nnniim  on  the  eonimon  i 

Kj2Ji,93i!  $6,722,092  pvp,.y  prospect  of  rousiderable  tuis:-  lu’cn  iKissed  for  the  l!ine| 

$900,000  $960,000  ness  being  done,  as  .Anieriean  liuyet’.s  ! j 

1,760,000  1,7,70,000  are  keen  to  come  to  the  CaniuliSnl  Ttie  notire  reads  a.s  follows:  i 


I  Aerompanying  ditidend  cheque.!  on! 
the  preferred  stork  of  Canadi  in  | 
jj;  I  Woollcn.s  is  a  notice  to  shareholder, s ! 
.^I,,  I  staling  tliat  the  dividend,  at  the  rale' 


2,2.60,601)  2,2.60, .600 
125,000  126,000 


$7,271  .oytt  $6,72.2, 09it 


PRESIDENT,  SMELTERS 
RETURNS  FROM  WEST 


.J.  .1.  Warren,  President  of  t'on- 
solidated  Mining  &  Smelting  fom- 


css  being  done,  as  .American  buyer.s  !  j 

re  keen  to  come  to  the  CaniidiSn  Tt)e  notire  reads  a.s  follows: 

’SIo  i  iiuction  saJes,  especially  to  secure  the  “The  Dire<  tors  of  the  (’anaJian 
oo.otMi  1  higher  of  furs,  j\^oollcn.s  (’oiiinaiiy  feel  that  in  view 

■ .  1  of  llie  marked  ptuiod  of  rcadju.t-: 

firiAI’C  UrTDnnni  ITAIJ  '’“'■’'C  Ihrongh  wliirh  the  textile  in-! 
tUklV  w  IVlIl  I  KUl  ULI  1  An  dusiries  are  passing,  with  its  eoiisr-. 

IE  COMPLETED  SHORTLY  i  ! 

_  I  of  Hhareholder.s  that  the  romp..ny’.s| 

lork  Heirig  Kapidly  F'''‘warded, ain!  l.YiYVr!n«prv?'rf  '*''n  cate- 

Thealre  Likolv  Ope.)  to  Puhlie  "J'  *  "  • 

Knil  III*  Hiiv  I  ^  ^  ‘  ^  ni;Kontinue  payment  ot  tlie 

Lipon  the  common  rhnrc.v  of 

Planv  ro.npleted  this  week  by  T.  the  company  for  the  time  bcin-g 
I.timh,  the  iirehttecf  of  the  new  ,  ' 

Theatre  for  the  con.nietinn  The  company  IS  in  excellent  em- j 


LOEWS  METROPOLITAN 
BE  COMPLETED  SHORTLY; 


Atork  Heirig  Kapidly  Korwnrded, and 
Theatre  Likely  <t|fei)  to  riililie 
End  of  May  1. 


li^iZILI' 


soliilatcd  Mining  &  SmeUin.2r  f’om-  W.  I.nmh.  the  architect  of  the  new  ' 

I  pany,  has  returned  to  Montreal  from  Cnpttol  Theatre.  f<ir  the  completion  company  is  in  excellent  ren- 

an  extended  inspection  of  the  com-  of  the  new  Koew's  .Metroimiitan  financially  and  pijsical- 

;  pany’s  plants  in  British  Columbia.  (Montreall  Theatre,  on  St.  Catherine  l.'b  Jib'I  with  the  relttrn  of  normal 
j  On  Die  principal  topic  of  diseiis-  Street  Fast,  near  St.  Liiw  ienre  I!ou-  '•'‘''"f'  conditions,  .should  be  able  to  | 
i  Sion  among  .shareholders  of  Con-  letanl,  wdll  result  in  the  early  open-  forward  to  a  bright  future.'  . 

i  -solidated  Smelters  he  had  no  opin-  ing  of  another  Isiew  ’.s  The.Ttre  in  the  ^ - 

I  ion  to  express  and  preferred  to  make  ,  ity.  ijp  tyii  1 1 v  tr  iCTlOV  V  4  R\l\C'« 

1  no  comment  for  publication  upon  the  The  entire  arehitet  tural  work  in  iis.it  infix  r.An.AixVto 

situation.  The  annual  meeting  would  ccniieetion  yith  the  new  theatre  ha.s  The  statement  of  earnings  of  Bra- 
take  place  within  a  short  lime  and  been  carried  oil  under  tlie  direction  /ilian  Light  A:  'i'raelion  Co.,  for  Feb- 
shareholder.s  would  then  have  the  of  .Mr,  Lamb,  who,  iiresiou.s  to  de-  riiary,  shows  it  decrease  in  gross,  at 
official  report  before  them  and  would  signing  the  tiapitol  Theatre  in  Mont-  1 1 ,f!'11,f)iio  inilreis.  wliile  net  eiirnin-g.s 
learn  such  other  particulars  as  tlie  real,  lias  designed  the  I.new’s  Mont- 1  show  .in  inerease  of  695,090  inilreis, 
nianagenient  w  its  able  to  acquaint  real  Theatre.  j  <'d  a.tiTO.OOu  milreis. 

tlieni  with.  Loew's  .xieirtipolit.sn  is  being  cri'ct-  - -  - - - 

Indications  are  that  ttie  annual  tul  on  the  site  of  the  old  Theal re  Uvanl  to  < oinjilction.  with  a  view  of 
meeting  will  take  place  in  about  a  Fraiv’ai.s.  The  work  of  reeonctriie- .  thrtiV.ing  the  theatre  open  to  the  pub- 
fortnight.  lion  ts  now  being  pushed  rapidly  for- hie  towards  the  end  of  .May. 


IMZILIAX  TRAdTON  E.ARXIXGS 

The  statemenf  of  earnings  of  Bra-  i 


Victory  Bonds 

Bought — Sold—  Quoted 

Ryan,Grier  <SLHasii.n^ 

^Mf'mbors  Monirral  Siocic  Exchange)  ij 

XIOXTBEAL  TORONTO 

•8  Notre  Dame  Street  West  33  Melinda  Street 

MAIN' 14a2  ADEL.  3MS-7 

Private  Wtrea  to  Neiv  York  and  Toronto 

OSLER^ HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


SPECIAL  FACILITIES  FOR 
TRADING  IN  AMERICAN  STOCKS 

■YJITTi:  HAAfE  special  facilities  to  give  SER'VHIE 
PLUS  to  traders  and  investors  in  American 
securities.  These  facilities  we  place  at  the  disposal 
of  all  of  our  clients  and  friends.  Write  oi  call. 


103  NOTRE  I7AME STREET. W. MONTREAL 

TBkJteHONBS  *.  -MAIN  4-P90. 


pNETT. 

HdibffiHoiftMlStodtbaiirfld 

VICTORY 

BONDS 


IZSLiOHNSniEET 

MONTREAL 

?tLE8HON£S  MAIN  8)8S-«  7 


(].  II.  Smitbers  J.J«  M.  Paagaua 

G.  W.  S.  Beoderton 

BURNETT  &  CO. 

Membcn  Mnireal  StMk  EicK,ii$e 
H'e  execute  orders  in  VICTOR  Y 
LOAN  and  other  BONDS 

12  St.  Saaament  St.,  Montreal 


Steel  of 
Canada 


HOW  SHALL  I  INVEST  FROM  $20,000  TO 
$25,000  WITH  SAFETY  AND  GOOD  YIELD 


(Conliiiiieil  I'roni  I'agi*  | 

City  of  St.  Catharines  6',2'/f  Serial 
Bonds,  due  .March  1,  1923  to  1936, 
price  to  yield  from  6.25  to  6.30''r. 
Town  of  Port  Colborne  (Cr  Bonds, 


Clued  inletest. 


your  client  is  anxious  to  take  into 


Province  of  Sa.skatehewan  iFl  eonsideraiiou  the  present  high  cost 


due  Nov.  F).  193U-191U.  price  to  yield  i  'iue  19:10  to  1935  at  loo  and  'interest. 
6.20%.  i  Southern  I'anada  I'owit  Co..  Lim- 


Boiiil.s.  due  193<>  at  99  ami  accriied  of  living,  we  feel  that  these  eondi- 
tiiteresl.  lions  will  have  disappeared  by  the 

'I'own  of  I’ointe  Claire  iC.r  Bomis,  time  thesp  liomls  mature, 
due  1930  to  1935  at  loo  and  'interest.  Vours  very  truly. 


If  there  is  any  further  information  1  6'^’r  I'irst  .Mortgage  Bonds,  due 

we  can  give  you  on  any  of  these  se-l  1916  at  90i-  amt  aceriied  interest. 


Southern  Canada  I'owit  Co..  Lint-  1,.  (1.  BF.Vt'UlFN  co..  Ll.MlTFD. 
■d,  (P’r  I'irst  .Mortgage  Bonds,  due  Bond  Dept. 


A  company  of  de¬ 
monstrated  strength 
whose  securities  are 
most  attractive. 

Write  for  our  spe¬ 
cial  letter. 


iniBIEFCIRLONG&COL 

MsmbtnKfonSsSSoekBKfmRgs 
10-12  KINO  OTRCET  CAIT 
NAMKroN  TORONTO  wantknb 


L.  E.  Geoffnon  H.  Geoffrion 

MAIN  3073 

GEOFFRION  &  Co. 

Mwoberti  of  the  Montreal  Stock  L'xohanKe 

96  Notre  Dame  St.,  West 

Stocks  and  Bonds  Bought 
and  Sold 


eurities  please  do  tiot  hesitate  to  call 
upon  us. 

Thanking  you,  we  are, 

Youfs  very  truly. 

HARRIS,  FORBES  &  CO.,  LNC. 

Editor, 

The  Financial  Times, 

.  Montreal. 

Dear  Sir, — 

Replying  to  your  recent  favor  re- 


Otlawu  Gas  6'<  Tlomls.  due  1939  at  i:;,jitor. 


93 1.2  and  accrued  interest. 

■Winnipeg  Kleelrie  Railway  Co, 


I'hn  Financial  Times, 
.Montreal. 


'V,'r  First  and  Ui'fiindiiig  Mortgage  i  Sir  — 

Bonds,  due  1935  at  S2>4  and  aeer.ied  j  ^ve  a.-;  most  appreciative  of  your 

"'v''?!,'  t-i  .  •  /•  rr-  O'  -'P''"  Jfh-  requesting  a  list' 

.Northern  EU  clrio  (  ompany  5"-;  ’  of  securities  sui'able  for  the  re- 

Bonds,  due  1939  at  SI  and  accrued  p  , 

mteresl.  |  of  Know  lion,  P.  Q.  ' 


particulars  of  these  issues  to  for¬ 
ward  to  youi  client,  we  will  he  very 


This  is  the  best  issue -we  have  had  glad  to  forward  them  to  you. 


in  a  long  time 


Yours  very  truly. 


Piihlic  Ctility:  Maritime  Telegraph 
A-  Telephone  Company,  Idmited,  7%. 
Hefunding  .Mortgage  Gold  Bonds, 
Series  -.V’.  due  Decemlier  1.  1915. 


.Also  the  Saguenay  Pulp  &  power  -''FSBITT, 'I'HO.MSO.N  &  CO.  Limited. 


6ViVe  Collateral  Bonds,  payable  in 
.\cw  York  funds. 

We  akso  have  tlie  .Montreal-West 
51/2%,  maturing  1931-41-51  or  61, 


Editor, 

Finaneial  Times. 
-Montreal. 


sold  on  a  6%  basis.  .As  you  know.  Dear  Sii-, 
Montreal  West  is  now  propped  on  Ileplyin 


Industiial;  Fraser  Companies.' 
l.iinileil.  SC.  General  .Mortgage  Gold 
Bonds,  Serie.s  ’■A".  ,iue  .Mareh  1. 
1911.  I’licc  99  and  interest,  yield 
S.lbC. 

The  Spanish  Hiver  Pulp  k  Paper 


eurities  for  long-headed  investors.  7''r,  Common  stock,  at  1 01. 


I  Financial  Times, 

I  333  Craig  St.  AVest, 
;  Montreal, 

i  Dear  Sirs, — 


W  E  B  U  Y  BONDS  q.|„.  i-'inaneial  Times  reaches  a  j 
AS  WKLL  AS  SELL  THEM  elaa.s  wf  peuple  who  are  interest  e<l ; 

and  able  lu  lui}  investment  seeiiri- 1 

HniR.WoOBCo..SiHidDMiwx.MoNrRUk. 


We  ini.sl  the 


issues,  we  sliall  be  very  pleased  in- 


informaiioii  ileeil  to  do  so. 


will  meet  your  reiiuiienn'iits. 

You  will  notice  ihat  the  honds,  KDV.M. 
(inoteii  are  short  le:  in  honds,  but  as  .VTI 


Voiirs  I'aillifully, 

Al.  SECCRJTIES  COKPOU- 
A'l'lO.N',  Ll.MITKD.  I 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


WATSON  &  CHAMBERS 

MF..MBfcR.S  MONTRk.Xr. 

STOCK  EXCHANGE 

51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8313  -  8314 


I  Replying  to  your  recent  favor  re-  (’'x  '■  .Mortgage  Bonds,  due  ,.,11;,,.^  de.scriplivc  of  the  imdermen-' 

I  .garding  investment  of  $20,009  to  $25.-  1940  at  89.95  and  accrued  interest.  securities  which  we  are 

I  000,  we  beg  to  reply  as  follows:—  t>hould  you  wish  to  receive  further  offeriiig  at  the  prices  shown 
I  We  strongly  mlvise  P.  T.  Legare,  particulars  of  these  issues  to  for-  Public  Ctility:  Maritime  Telegraph  I 

^  Idmited,  I'i'r  First  .Mortgage  Bonds,  ward  to  join  client,  we  will  be  verj  'ppiephone  Comn.mv  i  iniitou  rrf 


Ilartland  B.  MacDoutall 


Robert  E.  MacDoutall 


MacDougall  &  MacDougall 

Members  of  the  Montreal  Stoc'a  Exchange'l 


Montreal  West  is  now  propped  on  j  Ileplying  to  jour  cmiuiry  of  tin'  The  Spanish  Piter  Pulp  <t  Paper 
the  credit  of  \'ille  St.  .Michel.  .Mont  I  2ml  instant,  we  tvisli  lo  state  that.  w  c[  Mills.  l.iiniU'd.  S' , ,  tJeneral  .\iorl-  ! 
rcal-Norih  ami  Poinle-aux-TreniMe,«.  j  tt  oiild  recommend  the  pni  cluise  of :  gage  Bomis,  Scries  ■’.■V  ".  due  March  ' 
not  forgettiug  .Monlreal.  ithe  I'ollowin.g  .secunlie;  as  a  dcsir-|  1,  1911.  I’rice  99  and  interest,  ymid  ■ 

At  102,  .Montreal  Tram  k  Powerlable  invesLnicnl  eiinying  a  good  I  8.10%. 

6>,2  '/r,  1921,  I'ajable  New'  York,  is  ajjield,  ami  in  smne  ca.'cs,  having  j  Whalen  Pulp  &  Paper  Mills,  Lini- 
good  buy.  piospiocts  of  iinprovcmeut  in  thejited.  6%.  I  ir.si  i,.  Kefunding 'Mort- 

Ma.isonneme  4^2''^.  I'.'oO,  and  5''i-.  market,  price  in  the  future.  gage  Serial  Gold  Bonds,  due*  M.iv 

1952.  at.  a  price  to  yield  6'"f,  are  se-  Shawiuigan  Mater  Power  t  o,  1st.  1926.  Price  91.83  and  interest  i 


Room  42,  (juardian  Building 


160  St.  James  Street,  Montreal 


mou  stock,  at  1 01.  i  yield  7.25%:  3  927,  price  94  and  in-! 

Telephone.  S'l.  Common '  terest,  yield  7.25%r;  1928,  price  93.23' 
101.  and  interest,  yield  7.25%. 


■Much  better  than  so-called  Govern-  Bell  Telephone.  S'l.  Common '  terest,  yield  7.25%r;  1928,  iirice  93.23' 

ment-guaranteed  R.  R.  securities  stock,  at  101.  and  interest,  yield  7.25%.  ~  , 

which  are  supiiosed  to  yield  7%..  Winnipeg  Eleelrie  Railway,  Pre-:  Preferred  Shares:  Famous  Players 
Yours  truly.  ferred  slock.  7%,  plus  2o9c  bonus i  Canadian  Corporation,  Limited.  8% 

VERSAILLES.  VIDRICAIRE  BOU-  common  stock,  at  90.  j  Cumulative  First  Preferred  Shares, 

L.MS,  Ll.MITEI).  City  of  Paris  6',;-  Bonds,  maturing  j  (with  bonus  50%  Common  Stock).' 

-  1930,  Canadian  loan,  to  yield  6*4%,' Price  OS’w  and  accrued  dividend. i 

Financial  Times,  at  98.511.  j  yield  8.10%. 

333  Craig  St.  M'est,  Quebec  Harbor  Commissioners,  j  W  e  presume  the  information  as 

Montreal.  4%  Bonds,  maturing  isi,  July  1928,  j  given  in  the  circulars  will  meet  your 

Dear  Sirs, —  to  yield  6.15%,  at  87.23.  ,  requirements.  If  not,  and  you  would 

Replying  to  your  kind  favor  of  tlie  Canadian  Government  Victory  j  like  us  to  write  you  a  letter  summat'-! 
2nd.  we  woulil  suggest  that  the  Loan,  1st  .November  1921.  ."14',;.  to  I  izing  the  points  of  each  or  any  of  the } 

amount  in  ((Uestion  be  ilivideil  up  yield  6.61.  at  96’’s.  j  issues,  we  sliall  be  very  pleased  in- 

and  invested  in  four  or  (i\e  of  tin  We  trust  tl)e  al'uie  informaiioti  ileeil  to  do  so. 
uiulenioted  seeiii'il  ies;-  u  ill  meet  your  reiiuiiemeiits.  Vours  faillifully. 

,  Coveriimeiil  of  .Newfmmdl.inil  You  will  notice  ihat  tlie  lionils ,  KQV.M.  SECCRJTIES  COKPOU- 

5V2''''  Bonds,  line  1939  at  9tl  and  ae-  (Uioteii  are  short  le:  in  bonds,  but  as  .CflD.V,  Ll.MITKl).  I 


PROFITS  YOU 
MAY  BE  MISSISG 

In  jour  present  investment  holdings  there  may  he  many 
opportunities  for  profitable  exchanije  for  seetirities. 
Revision  of  yi'iir  IioMiiitrs  whenever  an  opportunity  for 
iuiprovemeiit  occurs  will  add  new  dollars  to  your  capital. 
As  an  investor,  you  would  lie  very  iiiiieh  interested  in  our 
April  liookiet,  whieli  under  the  title, 

•PREVISING  YOUR  INVESTMENTS” 

discusses  several  ways  in  which  holders  of  certain  securi¬ 
ties  can  make  a  profitalile  tnniover. 

3Ve  would  appreciate  tlie  opportunity  of  sending  yon  a 
copy. 

Canadian  Debentures  Corporation 


LIMITKII 

INVFslVIKM'  BVNKI.K' 
K-lal>l)-b.<l  l<lll) 


3b  King  Si.  F... 
loruiilo.  tliiii 


s 


